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6FUHHQLQJ 9LVLW
'D\ $VVHVVPHQWYV
7TUHDWPHQW $VVHVVPHQWYV :HHNV
SRYWNMWHDWPHQW $VVHVVPHQWYV
'D\)ROXBZ$VVHVVPHQWYV
(DUO\ 6WXG\ 'UXJ 'LVFRQWLQXDWLRQ $VVHVVPHQWYV (6"
&ULWHULD IRU 'LVFRQWLQXDWLRQ RI 6WXG\ 7TUHDWPHQW
2WKHU (YDOXDWLRQV
SKDDPRNLQHWL¥WXG\6 XE
%ORRG 6WRUDJH
9LURORJLF )DLOXUH
ODQDJHPHQW RI 9LURORJLF )DLOXUH
6XEMHFWYV ZERVILHY P/ RQ+WXKH $EVHQFH RI 95

$'9(56( (9(176 $127,&,7< 0$1$*(0(17

'"HILQLWLRQV RI $GYHUVH (YHQWYV $GYHUVH 5HDFWLRQV DQG 6HUL!
$GHUVH (YHQWYV
6HULRXV $GYHUVH (YHQWYV
&OLQLFDO /DERUDWRU\ $SEQRUPDOLWLHY DQG 2WKHU $EQRU
$GHUVH (YHQWYV RU 6HULRXV $GYHUVH (YHQWYV
$VVHVVPHQW RI $GYHUVH (YHQWY DQG 6HULRXV $GYHUVH (YHQWYV
$VVHVVPHQW RI &DXVDOLW\ IRU 6WXG\ 'UXJV DQG 3URFHGXL
$VVHVVPHQW RI 6HYHULW\
,QYHVWLIJDWRU 5HTXLUHPHQWY DQ& , QNHQWXF W QRBQBMH LRWIR M SRUWL
$GHUVH (YHQWYV WR *LOHDG
$GHUVH (YHQWYV
6HULRXV $GYHUVH (YHQWYV
*LOHDG 5HSRUWLQJ SHTXLUHPHQWYV
6SHFLDO 6LWXDWLRQV 5HSRUWYV
'"HILQLWLRQV RI 6SHFLDO 6LWXDWLRQV
,QVWUXFWLRQV IRU 5SHSRUWLQJ 6SHFLDO 6LWXDWLRQV
7TRI[LFLW\ ODQDJHPHQW
*UDGHVY DQG /DERUDWRU\ $SEQRUPDOLW\ RU &0OLQLFDO (Yt
*UDGH /DERUDWRU\ $EQRUPDOLW\ RU &0OLQLFDO (YHQW
*UDGH /DERUDWRU\ $EQRUPDOLW\ RU &0OLQLFDO (YHQW

67%$7,67,8&%/ &21657(816

$QDO\VLV 2EMHFWLYHV DQG (QGSRLQWYV
$QDO\VLYV 2EMHFWLYHV
3ULPDU\ (QGSRLQW
BHFRQGDU\ (QGSRLQWYV
$QDO\VLV &RQYHQWLRQV
$QDO\VLV 6HWYV
'"HPRJUDSKLF 'DWD DQG %DVHOLQH &KDUDFWHULVWLFV
3ULPDU\ DQG 6HFRQGDU\ $QDO\VLV
3ULPDU\ $QDO\VLYV
BHFRQGDU\ $QDO\VHV
6DIHW\ $QDO\VLV
(IWHQW RI ([SRVXUH
$GYHUVH (YHQWV
/IDERUDWRU\ (YDOXDWLRQV
2WKHU 6DIHW\ (YDOXDWLRQV
3KDDPRNLQHWLF $QDO\VLV
6DBOH 6L]H
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'DWD ORQLWRULQJ &RPPLWWHH
5(63216,%,/,7,(6

,QYHVWLJDWRU 5HVSRQVLELOLWLHYV
*RRG &OLQLFDO 3UDFWLFH
,QVWLWXWLRQDO 5H®GHZB HROWGW ,6WKLFV &RPPLWWHH (&
5HYAZBIQG $SSURYDO
,QIRUPHG &RQVHQW
&RQILGHQWLDOLW\
BWXG\ )LOHV DQG 5HWHQWLRQ RI 5HFRUGV
&DVH 5HSRUW )RUPV
BWXG\ 'UXJ $FFRXQWDELOLW\ DQG 5HWXUQ
,QVSHFWLRQV
3URWRFRO &RPSOLDQFH
6SRQVRU 5HVSRQVLELOLWLHV
3URWRFRO ORGLILFDWLRQV
BWXG\ 5SHSRUW DQG 3XEOLFDWLRQV
-RLQW ,QYHVWLJDWRU 6SRQVRU 5HVSRQVLELOLWLHV
3D\PHQW 5HSRUWLQJ
$FFHVV WR ,QIRUPDWLRQ IRU ORQLWRULQJ
$FFHVV WR ,QIRUPDWLRQ IRU $XGLWLQJ RU ,QVSHFWLRQV
BWXG\ 'LVFRQWLQXDWLRQ
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$SSHQGL[,QYHVWLIJDWRU 6LJQDWXUH 3DJH

$SSHQGL[6WXG\ 3URFHGXUHV 7DEOH

$SSHQGL[3KDDPR N LEXENNKG \

$SSHQGL[ODQDJHPHQW RI &0LQLFDO DQG /DERUDWRU\ $GYHUVH (YHQW

$SSHQGL[*6, *UDGLQJ 6FDOH IRU 6HYHULW\ Rl $GYHUVH (YHQWYV DQG /I

$SSHQGL[3UHJQDQF\ 3UHFDXWLRQV 'HILQLWLRQ IRU )HPDOH RI &KLOG
&RQWUDFHSWLYH 5HTXLUHPHQWYV

$SSHQGL['HILQLWLRQWHROBWHG 'LVHDVH &'& *XLGHOLQHV ~

/,672) ,17(;7 7$%/(6

7DEOH &RBDULVRQ RI 30DVPD 7)9 ([SRVXUHV $IWHU $GPLQLVWUDWL
(65' 6XEMHFWYV RQ &KURQLF +HPRREGW D DOQVLIOV SHU VKN Q)L Q
3DWLHQWYV ZLWKXDREWPLIRA 5HQ DO

7DEOH 'LVDOORZHG $JHQWYV

7DEOH 3ULRU DQG &RQFRPLWDQW OHGLFDWLRQV

1,67 2) ,I(;7 ),*85(6

J)LIXUH SBUHGLFWHG/BWHD/GY 3. BURILOH $IWHU $GPLQLVWUDWLRQ RI
(65" 6XEMHFWY RQ &KURQLF +HPRGLDO\VLYV

J)LIXUH 6WXG\ 6FKHPD

J)LIXUH 6FKHPD IRU ODQDJHRFHD®PWORNUH. URORJL
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*LOHDG 6FLHQFHV ,QF
/IDNHVUG¥H
JRVWHU &LW\ &$

6WXG\ 7LWOH

$ 3KDVH H2EH® WMWK GYDOXDWH WKH 6DIHW\
7ROH U DBKIDAPD\FRNLQHWLRENM&DRBG$ 1 ILEDF\
J)LIHEBVH &RPELROWQRIQY9 QIHBWEHBHFWYV RQ
&KURQLF AMPRGLDO

, 1" 1IXPEHU

(XGUD&7 1XPEHU
&OLQLFDO 7ULDOV JRY

,GHQWLILHU

1RW DYDLODEOH

6WXG\ &EHQWHUV$3CGDRQHP® WWHGCWHRUWK $PHULFD DQG (XURS

2EMHFWLYHV

7KH SUREMHFWLYH RV WKLNRUWYRBY

Xx 7R HYDOXDWB QWKW RIRHEWEHO LW\
HOYLWHJUDYLU FRELFLVWDW HPWULFLWDE]
(9* &2%),7& 7$) ( & ) 7$) IL[HG GRVH FRPEL
)’& LQ +,9QIHFWHG DGXOWV ZIDWKIHQG VW]
(65' RQ FKURQLWLWHPRGRWOWHHN

7KH VHFREMHEF\W LY HVDRIHWXKWL Y RODREZ WV

X 7R HYDWKBVBWRSRUWLRQ RYMXEMRIFWY DFK
UHVSRQNHQHG DBLS FRBLHV
6QDSOIQAMOV DW :HHNV DQG

X TR HYDOXDWH SODVPDB.SKIBUPRERNLQHWLF)\
)7& 7%$) DQG 7)9 LQIHPWHG SDWLHQWYV ZLW

R@'

6WXG\ '"HVLJIQ

2SHQDEHO P XOW IDALHRQ WWRGDAL\DHOWH WKH VDIH
WROHUBKDWPDFRNLQHWRER DTN3 HBILFDF\
GRNG RQERHM@GBLWIHFWHG DGXOW VXEMHFWYV ZI
FKURQLF +°

$00 VXEMHFWYV ZLOO VZLWFK IWbBR WKHLU FX
UHJLPHQ WR ( & ) 7T ) KRQNVDNDWPHQW GXUDWL
ZHHNYV

1XPEHU RI 6 XElNGISRMWRYLPDWHKBMHFWY ZLWK (65' RQ FKURQLF

30DQQHG
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7TDUJHW 3RSXOGDPBWURQHFWHG DBXOWVZLWK (65" RQ FKURQLF
+ PRQWKV SULRU WR VBUSHQERSLIBDR)@®EB/+,9
D VWDEOH DQWLUHWURYLBRQVEEXWULNH.PRQ\
SULRU WR VFUHHQLQJ

‘XUDWLRQ RI 70 XHEDWHFMQWZLO O EHHHWUVHDWHG IRU

'LDIJQRVLV DQ& ODL@QIHFWHG DGXOWYV ZKR PHHW WKH IROOR

(OLJLESWUWH UL D R GREXPHQWRIGHKIMHVRUWDQFH WR (9% )78
RU 7)9

X &EXUUHLHFEILYLQDONVWIBDWORYLUDO UHJLPHC
* FRQVHFXWLYH PRQWKY SULRU WR VFUHH

x 30DVPD 1% FRSLHRWAOW OHDVW PRQW
SUHFHGLQJ WKH VFUHHQLQJ YLVLW

x & T7TFHPORXQW RI « / FHOOV

X (65" ZLWK H*)5 PLBPARFNFODRIOMWV RQ
FKURQURU PRQWKYV SULRU WR VFUHHQLQJ

X +tHSDWLWLYV & +&9 LQIHFWLRQ DOORZHG
X +HSDWLWLV % +%9 LQIHFWLRQ QRW DOOR.

WXBURFHGXUHRWORZLQJ 6HOHUKE®B FWY ZLOO EH UHTXLUF

JUHTXHQF\ VWXYA\WVLWV DWHNV $ I WIHQIGW K H
:HHN YLVLW VXEMHBWXJZD QG W RHREOWWXIGD
JROORZYWRLWRPSOHWH WKHLU SDUWLFLSDWL

JRU DOO ¥%BMHFWY&9 VHURORJHBVDIMLOO EH |
BFUHHGQIGYHUVH HYHQWY FRQFRPLWDQW PHG
VPSWRBRUHFWHEBD®KM[DPLQDWLRGW ODERUDW
KHPDWRQRJFKHPNDWW®@®J) OLSLGY DQG JOXFRVHI
+9 51%$&' 7FHOO FRXQW DQG HVWLPDWHG *)
SHUIRUPHG DW WKH BRWGHBQOQUX ERMNTLIHD W V

3UBRVH EORRSODYWPFPBAIR@GPSEHWO EH
FROOHFWIOOG NHBEAV HHRWY : HH N ZKLFK PXVW |
WKH RIDKHPWRGALDO

$00 VXEMEFRWARAKNRH QW ZLOO EH HOLJLEOH W
WKH SKDUPDFRWX@ADNLIH WX@

7THVW 3URGXFW )'R\RH HDOOYGWHBUPBREUFLVRUDW

ORGH RI $GPLQLYWWDWHIRVGDEWPK RIRYLU D®DIB@PIPQGWHWHUHG
RUDRQFH GDLO\ ZLWK IRHREEREQ/Q OWMMHH QH[W
GDRI KHPRGLDOVWN &Y VKRXOG EH DGPLQLVWHI
RFFXUFRIMSHOHWLRQ RULMKHPRGLDO\
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5HIHUHQFH 7KHUD®\

'RVIDQG ORGH RI

$GPLQLVWUDWLRQ

&ULWHULD IRU (YDOXDWLRQ

6DIHW\

(IILFDFE\

SKDUPDFRNLQ

6D IHAMWMD O XDW LR QWHBLRIONLQB CRITHEY BUNBIOH Y |
ODERUWMNRWYFSR\H[DPLQDWLRQV DQG YLWD{¢
$0Q,QGHS H @B W RRIALRLIWANOEHZ LO O EH
FRQYHQHG DIWHU WHKGIU RGO WE H R RASIEH PVAV
‘HHN RI WKH VWXG\

9LURORJLF UHVSRQVH ZLOO EH GHWHUPLQHG
VXEMHFWV BUWK +,FRSLHW PHHN DQG
WQDSVKRWVDQDO

BW LFHWRAU :HHN R R WHKHHP\BID& DER V H
ZLWKLQ PLQXWHVUXULRGPW@LWYWX®WLRQ E
IRU SODBR@EAUREBSOHO EH FBRIBAHFWNMEMHFW V
6WXGUXJ DGPLQLVWUDWBR Q VA 6 REH R & WHIDY
RI (9* &2%, )7& 7%$) DQG 7)9 DQG LQWUDFHO
FRQFMWQWRQD RI PPEH H[SORUHG

SKDUPDFRNLOQHWARKRGS. 6XE

+HDOWK 5HOD

$00 VXEMSIFRNAREKRHQW ZLOO EH HOLJLEOH W
WKH 3.VWOEBAD UJHWRAK MWV 3. WXYEXGQWHQVH
EORRGL\QAPSO GEXFBVWHBU EHWRHHRU :HHN

VW XYA\V IRQVDSGDRU WR I VKKHP RREYDIDQG ZKHQ WK
VXEMHFW KDV DGEPRQHVVRH YRG)WEUHHWZHHQ
WZRHPRGAVOYHVVLRQV 7KH 3. Rl (9* &2%, )7
7)9 ZLOO EH BWXGYDXWBGPLQLVWUDWRQ ZLO
LFOLQLF DWNWYEN VX E

@HG 9%$6 YLVDDRIBRYV+ YHFBOH+ PUHDWPHQW

AXHVWLRQQDLEMWLVIDFWLRQ DIQE WIDRXNIDEWMRQRQQDLUH

ZLOO EH DGPLQLVWHUHG SHU WKB\LQIRUPDW
SURFHGXUHV VHFWLRQ RI WKLV SURWRFRO

6WDWLVWLFDO OHWMKRGMyPOBRSRLQW ZLOO EH WKHRHUWFILHGHW FH

&21),'(17,$/

*UDGH RU KLIJIKHU DGYHUVH HYHQWYV DW :HH

7KH SURSRUWLRQV RI VXEMHFWV5A$8WK YLURC
FRSLHVQPDSVKRWW @3 WKH DVVRFLDWHG
FRQILGHQFH LQWHUYDOV DW\:BAHOI® EHDQG
FRQVWUXFWHG

3DJH 2FWREHU
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&RQFHQWUDWLRQV RIQ@*3.&3D4D PHWHYVY DQG
7)9IRU WKHVYXBE G LQWUDFHOOXODU 3%0& FRC
7)9'3 ZLOO EH VXPPQUIGHBFXYLSWLYH VWDWLV
>1IPHDWWDQGDUG GHYLDWLRQ SHUFHQW FRHIIL
PHGLDQ PLQLPXP DQG PD[LPXP@

$ VDPSOH VL]H RI DSSXERMHFEWHOA EDVHG RQ
FRQVLGHUDWLRQ DQG LV BARRR VIY®DXDE W RV EH
SULPBEMHFWLYH REMVKUDOHNVXBY KLIJKHU $( U
6 W X*G\8 6 LQ VXEMHFRAL\D & KVCRVRIRIR® @OD W H
LPSDLUPHQW ZDH/N  IRW WKH ( & ) 7$) DUP

7KHUHIRUH ZLWK VXEMHFWVY DQG DQ DVVX
KLIJKHU $(V EHLQJ ZR X\DKAL 8 WRWAG\H FRQILC
IRU WKH BQGBRULQW WR EH DVVXPLC
DSSUR[LPDWLRQ WR ELQRPLDO SURSRUWLRQ)

$ VDPSOH VL]H RI DW OHDVW VXEMHFWYV LV
WKH 3. SDUQPWYWMIMWXKEYU SUDFWLFDO UHDVRQV

7KLV VILDO®\ EH FRQGXFWHG LQ DFFRUGDQFH ZLWK WKH JXLG]

&21),'(17,$/

LOQFOXGLQJ DUFKLYLQJ RI HVVHQWLDO GRFXPH
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GHJUHHV &HOVLXV

GHJUHHV )DKUHQKHLW

DGYHUVH HYHQW

DODQLQH DPLQRWUDQVIHUDVH

DEVROXWH QHXWURSKLO FRXQWYV
DQWLUHWURYLUDO

DVSDUWDWH DPLQRWUDQVIHUDVH

DUHD XQGHU WKH SODVPD VHUXP SHULSKHUDO EORRG PRQRQX
VHUXP ERQH VSHFLILF DONDOLQH SKRVSKDWDVH
ERQH PLQHUDO GHQVLW\

EORRG XUHD QLWURJHQ

FRPSOHWH EORRG FRXQW

FRQILGHQFH LQWHUYDO

FUHDWLQLQH FOHDUDQFH

WKH PD[LPXP REVHUYHG VHUXP SODVPD SHULSKHUDO EORRG
RI GUXJ

PLQLPXP SODVPD FRQFHQWUDWLRQ

FHQWUDO QHUYRXV V\VWHP

WKH REVHUYHG GUXJ FRQFHQWUDWLRQ DW WKH HQG RI WKH
FUHDWLQH SKRVSKRNLQDVH

FDVH UHSRUW IRUP V

FRQWUDFW RU FOLQLFDO UHVHDUFK RUJDQL]DWLRQ
FWRFKURPH 3
'"HSDUWPHQW Rl +HDOWK DQG +XPDQ 6HUYLFHV
GHR[\ULERQXFOHLF DFLG

'UXJ 6DIHW\ DQG 3XEOLF +HDOWK
HOHFWURFDUGLRJUDP
HOHFWURQLF FDVH UHSRUW IRUP V
HVWLBDWRIBUXODU ILOWUDWLRQ UDWH

HOYLWHJUDYPU FRELFLVWDW &2PWULFEPWDELQH )7& PJ
WHQRIRYLU DODIHRDPLEB GBYH FRPELQDWLRQ
(QG VWDJH UHQDO GLVHDVH
IXO0 DQDO\VLV VHW
S8QLWHG)RWDBWHNG 'UXJ $GPLQLVWUDWLRQ
IL[HG GRVH FRPELQDWLRQ
IDLOXUH WR VXSSUHVYV
HMVULFLWDELQH
*RRG &OLQLFDO 3UDFWLFH *XLGHOLQHYV
JDPPD JOXWDP\O WUDQVIHUDVH
3DJH 2FWREHU
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*LOHDG 6FLHQFHV ,QF

WHQRIRYLU DODISQDPL®H>%$)5 / DPLQRS XY L\O
PHWK\O H\W WRSWBRED R [\ S K R V SPHILVQK ©G8H W K\O HVWH U

KLJKO\ DFWLYH DQWLUHWURYLUDO WKHUDS\
KHSDWLWLYV % YLUXV VXUIDFH DQWLJHQ VHURORJ\
KHSDWLWLV % YLUXV

KHSDWLWLV & YLUXV

KHSDWMLV & YLUXV VHURORJ\

KHPRGLDO\VLV

KLIJXKHQVLW\ SRO\HWK\OHQH

KXPDQ LPPXQRGHILFLHQF\ YLUXV

+,9 TUHDWPHQW 6DWLVIDFWLRQ 4XHVWLRQQDLUH
+,9 TUHDWPHQW 6DWLVIDFWLRQ 4XHVWLRQQDLUH 6WDWXYV
+,9 TUHDWPHQW4 BB WWY FOFQOLIRUH &KDQJH
K\GURPHWK\OJPRMDURE $

,QWHUQDWLRQDO &RQIHUHQFH RQ +DUPRQLVDWLRQ
,QGHSHQGHQW (WKLFV &RPPLWWHH

'DWD ORQLWRULQJ &RPPLWWHH

,QYHVWLJDWLRQDO 1HZ 'UXJ $SSOLFDWLRQ
LQWHJUDVH VMQKLEGWRIDQVIHU

LQVWLWXWLRQDO UHYLHZ ERDUG

LQWHUDFWLYH ZHE UHVSRQVH V\VWHP

ODFWDWH GHK\GURJHQDVH

ORZJ OLPLW RI WKH QRUPDO UDQJH

OHGLFDO 'LFWLRQDU\ IRU 5HIXODWRU\ $FWLYLWLHV
PLOOLJUDP

ODQWBBQV]HO

PLQXWH

PLOOLPHWHUYV PHUFXU\

QRQXFOHRVLGH UHYHUVH WUDQVFULSWDVH LQKLELWRU
QR REVHUYHG DGYHUVH HIIHFW OHYHO
QXFOHRVLGH QXFOHRWLGH UHYHUVH WUDQVFULSWDVH LQKLE
RVWHRFDOFLQ

SURFROODJHQHUBHQDD SURSHSWLGH

SHUL SKGIRP® PRQRQXFOHDU FHOOV

SURWHDVH LQKLELWRU

SKDUPDFRNLQHWLF

SUHIHUUHG WHUP

SDUDWK\URLG KRUPRQH

RQFH GDLO\

3DJH 2FWREHU



(&) 7%)

3URWRRBRO *6 )LQDO
*LOHDG 6FLHQFHV ,QF $PHQGPHQW
51% ULERQXFOHLF DFLG

6% ( VHULRXV DGYHUVH HYHQW

695 VXERSWLPDO YLURORJLF UHVSRQVH

686%$5 6XVSHFWHG 8QH[SHFWHHD 6 WWIRRXV $GYHUVH

79) WHQRIRYLU DODIHQDPLGH *6

7%9) IXPDUDWMHQRIRYLU DODIHQDPLGH IXPDUDWH *6

7") WHQRIRYLU GLVRSUR[LO IXPDUDWH

7)9'3 WHQRIRYLU GLSKRVSKDWH 7)9SS

Teo| WKH WLPH REVHUY#G WLPH SRLQW RI &

8/1 XSSHU OLPLW BD@XH QRUPDO

86 8QLWHG 6WDWHYV

95 YLURORJLF UHERXQG

&21),'(17,%/ 3DJH 2FWREHU



(&) 79%)
3URWRPRRO *6 )LQDO
*LOHDG 6FLHQFHV ,QF $PHQGPHQW

,1752'8&7,21

%DFNJURXQG

+XPDQ LPPXQRGHILEQHFW IYRY X WHDWHIH. QJ DQG VHULRXV GL
SXEOLF KHDOW K MU BEQD.$ISFUIRG EBISMHRG\OH L Q| HF VRGO BIZW & Hr, 9
A 7KH JRDOV BFWLYKODQWLUHVMSRY L LRI EVPKHRMIISRQ DUH W
GHO®LVHDVWVEBRIDEG SURORKKLWXUPLYIDJLP\DO DQG GXUDEO
+9 UHSOLFDWLRQ 3URPSWS$BQWLQHW WDRWIRID O IWKKHU®BISDHJ QR
JURZLQJ HYLGHQFH WKDW XQWUHDWHG +,9 LQIHRWLRQ RU XQ
GHYHORSPHRDMIRLUWRDLPPXQ B GUHRPFHE BGIFL YLQJ GLVHDVHV L
FDUGLRYDVFXODU GLGHDWBV&9'OLNH®QELVHDVH QHXURORJLI
PDOLJQDQFLHV 7KH VXFFHVV RI $57 KDV WXU.ARWGI\G WRDQLRB W
OR@HUP DGKHUHQ P GWREIGHKIBDEHRQEWWR $57 LV UHTXLUHG W]
GHYHORSPHQW RI GUXJ UHVLVWDQFH DQG VXEVHTXHQW ORV\
$57 LV LPSUBMBEFE\QJ SLOO EINHGKBQFQ G G RWOLFGDL O

VLQJOH WDEOHW UHJLPHQV DUH DVVRFLDWHG ZLWK KLJK DGk
IHZHU KRVSLWDOL]DWLRQV LPSURYHG SDWLHQW VDWLVIDFW

PR

N N N SN

'"HVSLWH F XU UMKQDW WK MKFVESUYEUAHPL D +,9 GLVHDVH UHPDLQV |
FRQGLWLRQ$G%H WRRGRDW HG $\R MRIHDLVBR WQWVIXLGHOLQHYV Uk
WUHDWPHQWQRHRFWLRQ WKHUH LV D QHHG IRU UHUDRMQV RIIH
W R O H U BIE ILHOAMWDYOH AR @ Y H Q L FAQHFUHP | RVW KDIRVY B H Q W

7KRXJK DQWLUHWURYLUDO GUXJV KDYH OHG WR GUDPDWLF L
SURJUHVVLRQ FRPSOLFIWYRQV IVXGE KF DV ALIDFQELVHDVH KDYH
LPSRUWDQW F D X \DHRGRRIMPORIUEA YO LSDWLHQWY WDNLQYJ HIIHFWL)
A BHFHQW GDWD KDV VKRZQ WKDW HYHQ ZLWK WUHD
DJHHODWRGEALRGLWLHY VXFK DV UHQMIDQDIQH \E RHDHJ G L MK DV KID (
DJADWFKHEQLQIHFWHG SBRUNRYHU WKH SUHYDPKQFGLBQG L
NLG@HWHRDVH QHEQG VWDJIH UHBGD 0QGWKHDE[EBPEWHG WR ULVH D
SUHYDOHQREIRIFWLRQ FRQWL QXN WRL G HV HB D Y YDEDYHHD F H
JUHDW U RRIFW L R QID®DD WKWK GDVW $1RLBOXQU XSBSXEOHFRUWHG
RI+9 SRVLWLYH DGXOWV IXOILOOHG FULWHULD IRU &.'

3DWLHQWVDALWEW ,ULVN IRU DF XGLH BRQGHFIKIRPQD FZ NG &8 QHS\H F W
HWLRORJLHV DYNR¥GDYHG DRABXQRSHRPISGHYNDEBHWKURPEF
PLFURDQULRGGWKGQH\ GLVHDVH DVVRFLDWHG ZLWK FRPRUEL
KSHUWHQVLRQ KHSDWLWLY % DQG KHSDWLWLV & FRLQIHFWL
QHSKURW&ROQIHDAMY WKHUDSLHV WKDW IQRSRY HR IREDW K HD B K UQH
VR WKDWQILDH) W LY LV PR WHK HUIBISWLY HD QRR VB IWR ORI U SHAH. H Q
6LQWKH PDRIREXWDONQWMDEOH QXFOHRV W LGH EDFNERQHV DU
FRPELQDW LSSROAL WAL 9 H S PKVULR@LVF BIZNGHERAH KD Y HD ISBDLUMH.G X O D U C
WKHUDSHXWLF RSWLRQV

&21),'(17,%/ 3DJH 2FWREHU



(&) 79%)
3URWRPRRO *6 )LQDO
*LOHDG 6FLHQFHV ,QF $PHQGPHQW

7KH DYDLRDELOLQVOH WDEOHW UHJLPHQ FRPSRVHG RI SRWHC
DQG QWHQUP\VI/IKIDW GRHV QRW UHTXLUH GPRWH @EMRGWPHQW L
UHSUHVHQW DQ LPSRUWDQW WKHUDSHXWLF LQQRYDWLRQ LQ

FRQYHQLHQW GRVLDRBSMRYF LISRWFHEMWMIHDDW\D GKHUHQFH

7THQRIRYLU DOBYKODMPRLXKWLTXH PHWDEROLVRPEKDWLFURYLGH )\
GHOLRWHQOQRIRYLU UHVXOWLQJ LQ KLIKHU LQWDIMMAHID OXODU (
PHWDEROLWGiLS/‘KPRQ’ISKFDGNHDQ)TD ORZHU FLUFXODWLQJ OHYHOV

A 7KH GLFWWOQEWOLVP RI 7$) RIIHUV DQ LPSURYHG FO
ZLWK ZBLFK LV DVVRFLDW H GDRIGN® HF K SIOWRI\EG RERPIHVR LQHUD O
A ° &RPSDUHG ZLWK 7') 7%) LO/REZKNWPEW HJ)S RV BNV DQG Kl

LQWUDFHOOXO 3G ®IHY HROMPDEIDE RIFXUHY HG ZLWK 7$) LQ VXEMH]
VHYHUH UHQDO LPSDLUPHQW DUHOFRIFQDODKQHWLR QAK RYIF HZLL
7") PJ LQGLFDWLQJ WKDW 7$%$) FDQLEBHHFGH® ISDWH. B IQGV W R LV
LPSDLUPHQW ZLWKRXW GRVH PRGLILFDWLRQ

7THQRUBYSODIHQDPLGH 7%) *6
*HQHUDO ,QIRUPDWLRQ

7HQRIRYLU DODIHQIDRB)GRDDQLOMH>2 5 DPLQRSXULQ

P H WOKH W® R HOMEX \S KFHKRR 8K@ © H WOKH W KVWHU LV DQ SURGUXJ RI
DQXFOHRWLGH LEQWYRIHWV KDWHL QYK DQVFULSWLRQ 7)9 LV PHW
WR WKH DFWLYH'BHIV FRRG HWHWL)YH LOHKYEUWRWRD®\WFULSWI
WKDW WHUPLQDWHY WKH WRRQIPWHRK RA LVEK WX HERDL@HR[
GHYHORSPHQW RI 7$) WKUHH IRUPV Rl WKH GUXJ VXEVWDQF}
*6 \QRBP\VIRU *6 DV WKH IUHH EDWARBEBIRU 7$) PRQRIXPDUD!

PRODU UDWLR RI 7$) WR |XP DWL W IOHF LKGH PR QG BaJ D W H F

RI 7$) WR IXPIDAJ LF6 DOVR NQRZQ DV 7$) IXPDUDWH LV FRQV
EDVHG\R®DBX FKHPLFDO SURSHUKOLMKBAR FEEHQ XVHG LQ SUHY
*6 DQG *6 H[LVW DV WKH IUHH ERVQHEGBRRGB QG ELROR.
IOXLGV

SBUHFOLQLFDO 3KDUPDFRORJ\ DQG 7R[LFRORJ\
SULPBKDUPQDBREFV

7HQRIRYLU DODIHQDPLGH LV PHWDEROD] X ORI RYL GIH QX FOHF
PRQRSKRVSKDWH DQDORJ ZKLFK LV QRAROGRSHGB MQ W DR/M DF
IRWKH ILUVW VWHS LQ WKH FRQYHUBLR® HVRHW BPPH®IFW HQH\ P H'
UHVSRQVLEOH IRU 7)9 PHWDEROQDW W®R \R KB D\EW LEGHERY B K B V
A "DQG QXFOHRWLGH GLSKRVSK DWW INLHT B QW REKIL F$K B LIV \K I/,
PXOWLSPHVLWSWR]WR $. ZLWKODKH. BRRRISKRUPPHGLDWHG PRV W
$.

&21),'(17,%/ 3DJH 2FWREHU



(&) 79%)
3URWRPRRO *6 )LQDO
*LOHDG 6FLHQFHV ,QF $PHQGPHQW

7KH LQWUDFHOOXODU PHWDEROLVP RKIH7 $)RDGGH 1)1 DIQUFHH FR QW
DQWI DFWLQLMHOO FXOWXUM ROHWDRRBLVP RI 7$) ZDV DOVR
GLIIHUHQW KXPIKREOWRREXESRSPQOBWL'RQVFKOOV QDWXUDO |
FHORHO%WYV DQG PDFUWRSIKD JI$Y PROERPADEROL]JHG LQVLGH KRV
PHWDEROBWBRQEFHQWUDWLRQ RI WK'3 BBW IMWXE PWDQ®R O DWHD |
FHORSXODWLRQV

6DIHAWADUPDFRORJ\

6LQJOH GRVHV RI 7$) GLG QRW LQGXFH SKDURWHRORUD MFKHIIHTF
UbW PJ NJ WXHPURIQWRHVUDW PJ NJ \WHPWKIHWDHU G L
GRJ PJ NJ

I1RQFOLQLFDO 3KDUPDFRNLQHWLFYV

$O00 QRQFOLQLFDO 3. H[SHULPHQWYV ZHUH SHUIRUPHEGXD/QQJ
VWXEDWD GHVFULEHG LQ WKLV VIRRWRRXQP PRIUWOIHHF W WHKH- 16 R V D
PJ RI 7$) PRQRIXPDUDWH RY RHITWKWHD@WHQN BDRH 7 9)

.HV\UHVXOWYV IURP QRQFOLQLFDO DEVRUSWLRQ GLVWULEXWL|
DUH DV IROORZYV

X JROORZLQJ RUDO DGPLQLVWWDSLRPPIRW GWIUV\WHG BRONG D
ZLWK SHDN SODVPD FRQFHQWUDWLRQV EHWZHHQ DQG
FROQFHQWUDWLRQ Y LG\HE OLWW H ORUBIMIGABOV WKDQ KRXU
7HQRYDODIHQDP LG Hp H{PRREVKIEH Y RD XQRQ IDQHDU ZLWK GRVH
WKDQ H[SHFWHG ZLWK LGRNVHDMLRG LGRN HY NESRITHIEQGRP R Q N
FKDQJH LQ SKDUPDFRNLQHWLFV RYHU WLPH

x 3HDN 7)9 SODVPD FRQFHQWUDWLRQV RFFXUU k@' DROXGIRZLQJ
EHWZHHQ WR KRXUV LQ UDWV GRJV DQG PRQNH\V

Xx )ROORZLQJ RUDO DGRIDGYRUDBH®RKGRTI$S) WR GRIRI D PHDQ
UDGLRDBWLY KRXUV R ZDV GHPRQADNUGMWMIGF \ B G LIRD P\U I
H[FHSW EUDLQ X\LSMKHWHKGOW DPIRWKH FRQWHQWY RI WKH JDV\
NLGQBIQG ODUJH LQWHVWLQH 7LVVXH FRQFSHULSEWWULBQV Z
EORRG PRQRQXFOHDU FHOOV 3%0&V OLYHU ODUJH LQWH
7)9 RRFHQWUDWLRQV LQ 3%0&V IROORZLQJ RUDO DGPLQLVW

IROG JUHDWHU WKDQ REVHUYHGRLQ USHIDVIKIR XEHBVWK DQ HV

x 7KH PDMRU URXWH R 0@ B WHIBWLERIRN RRBHY HFHW\ Z LW K
DSSURJIHRD RI WKH GRVH UHFRYHUHG LQ IHFHV WKURXJK |
URXWH RI HOLPLQDWLRQ RI 7)9 LV UHQDO H[WXIBWHRRRI| XC
7)9

&21),'(17,%/ 3DJH 2FWREHU



(&) 79%)
3URWRPRRO *6 )LQDO
*LOHDG 6FLHQFHV ,QF $PHQGPHQW

X

7HQRIRYLU DODIHQDPLGH KDV EHHQ IRXQG WRUBH DQBXIEY W
QRQFOLQLFDO VWXGLHV LWV LQW WKW L\@ D DQD/E\RRIWE WQ R QEZ |
FFORVSRULQ $

1R VLIQLILFDQW LQKLELWLRQ RYRPKPLRP B BXJ PHVMEDHROQ\L] L C
XULGLQH GLSKRVGBWDWEOVIBXYBDXUHBR@Y¥BRWBWRUWIWLIDFOXGLQJ
3JOFRSURWHLQ EUHDVW FDQFHU UWVDWWBRQRBEIMISPLRBHRIQOD R
2%73 % DQG 2%$73 % zZDV REVHUYHG ZLWK 7%$) LQ YLWUR

THQRIRYLU DODIHQDPLGH GLG QRW DFWLYDWH KXPDQ SUHJ
DUKKGURFDUHEHFHBEWRU $K5

7THQRIRYLU DODIHQDPLGH ZDFNHOWRVE DOV XIERIA/S<EBMRHOSRAU 18 U X .
&<3 $ ZKLFK PHWDEROL]J]HG WKH FRPSRXQG VORZO\

1RQFOLQLFDO 7R[LFRORJ\

.H\UHVXOWYV IURP QRQ¥WKXGILHD/ORWR$)HRORDYV IROORZV

X

%DVHGORB[SRVXUH WKH QR REVHUYHG DG Y H UR/RIQAMKHE BMO H
PRQWK GRERQWE® PROYNIBLHY SURIYQGROG VPDHWLQV
UHVSHFWRY HOKXPDQ GRVH RI  PJ GD\

,Q FKURQLF VWXGLHW IRQ WDWKD 6 RRDH) FWW ORI ERQH DQG
NDRRHJIDDNUH WKHNVDWURMMMIRUJIDQV DIWHU  ZHHNV Rl WUH|
PJ NJ GORZHYHU HIIHFWV ZHUH QRW VHHQ DW ORZHU GR
DSSHDUHG WR LQFUHDVH BIEKBRIYHODRIGA S HB Y HIVERVH U
GLEURDQGKGUR[LWDPLQ ' DW GRVHV RI  PJ NJ GD\ DQG

,Q FKURQLF VWXGLHYV LQ GRJV DIWHU PROQWEKWRIGWUHDWP
WKH KLJK GRVH ZDV UHGXFH & XB\WKRR RFRXUBH QNFHG®I\N GHD W
FOLQLFDO VLIQV ZAGIKUMWG XWHNEDWBREPIDWY ZHUH NLGQH\
VOMWRMGHUDWH UHQDO WXEX®PHIGOIQBHRIDHWLRQ DQG NDL
GHFUERW®H® HU D O >CGdH0Q@ LM\ PHWO FHOQFHOORXV ERQH

THQRIRYLU DODIHQDPLGH KDG QR GLVFHUQDEOH HOHFWURI
PJ NJ GDRHUH ZDV VRPH HYLGHQFH DRW DOXQKBIITHFWPW R I GD
SURORQJ 35 LQWHUYDOV

$IWHU PRQWKVY RI WUHDWPHQW KHRPWH GRIN RGPEQLVWHU}

PJ NJ GODG PLQLPDO PRQRQXFOHDU FHOO LQILOWUDWL
FRQVLGHUHGNRHFIR@MEWO GHELOLWDWLRQ WKLV ILQGLQJ G
ORZHU GRVHV DQG LW KDV QRW RFFXUUHG LQ RWKHU DQLP

&21),'(17,%/ 3DJH 2FWREHU



(&) 79%)
3URWRPRRO *6 )LQDO
*LOHDG 6FLHQFHV ,QF $PHQGPHQW

X

7TKHUH ZHUH QR ROHDIDUWW G HDIWHFFWMWWR BER B O REBEDLIDI PR Q N H\
7$)WUHDWPHQW DW DQGEOXBLYNI G®FKDQJIJHV LQ PLWRFKR
PLWRFKRQGULDO '1$ PW'l$ FRQWE QW NIQOW MWWHD O LPYXHMUF ONHL
FKDUDFWHURSBEWER GRE)XODWLRQV

7HQRIRYLU DODIHQDPLGH ZDV QRW JHRRWR[LF LQ HLWKHU

7HQRIBYDUHQDPLGH KDG QR DGYHUVH H ISHRMW HRW HRID/OHQ RW

7KHUH ZDV QR HIIHF VRI® @ DOWDHY ¥ ORBIPHQW LQ SUHJQDQW

GRVHV Rl 7$) XBNVRRD\ LQ SUHJQDQW UDEELWY DGPLQLVWH
PJ NJ GWKH KLJKHVW GRVMARAHUH PDWHUQDOO\

&OLQLFDO(DYLMWMHRDYLU &RELFLVWDW (PQWDREGWDELQ
(&) 79%)

(PWULFLWDELQH DQG 7%) KDYH EHHQ FRPELQHG ZLWK WKH LG
SKDUPDFRHQKDQFHU &2%, LQ WKH ( &) 7%) )'& ZKLFK KDV EH
WUHDWPHQW UHIPHEWRB G DQG LV EHE FOHYDOXD VEHGEGHORDB |
SURJUDP 7KH GHWDLQYFDIOWKWXNHHY DUH SURYLGHG EHORZ

X

*6 86 D UDQGRP LFHG QG RIGE PRIQ WW\R R QWK 13K V H

(&) 7%$) LV FRPSDUHG7WR ®W ULELWIGD O LVQU H BDW/PRH® WQR | +,9
$57 QDLYH SDWLHQWYD UKDE O MOV RQ FO BN FHRRSRYLY Y RG W
7$) DQG 7')

*6 86 DQ'G 86 3KDVH UDQGRED]|HEBGHRXBXELHV F
VDIHMD G HIILFDF\ Rl ( & ) 7$) YHUVX\Q HH& WOIQMRY IHY D O
WUHDQYPHQMWDGXOWYV 7KH LRORMDHOLEY LIRIQN |URIP\SRROHG GD
IROORZV (&) 7$ZRQ R GDQ H QIFRHUGHDRIEBY B RPLQLVWHUH (
IRU ZHHNV WRIHPWHGDI$SSA DGXOWV WKHWBEHVVHG XVLQJ
JRRIBQG X$GPLQLVWUDBHRQ@HG$VQDSVKRW DBURULWKP ZLWK

FRSLHV P/ (&) 79%) 67WHQFH GRIISHUFHQWDJHV
&, i W R DGPLQLVWUDWLRQ RI ( & )O/BIHHGOOWPDT L
7)9 DO KU LQWUDFH QMODMLYH WR 67 % (& ) 7%) VKRZHC

UHQDO DQG ERRH OB IHMMKOHN\ GIHFOQ@OLQ KLS DQG VSLQ

LQFUHDVH LQ VHUXP FUHDWLQLQH DQG UHGXFWLRQ LQ HVW
,QFUHDVHV IURP EDVHOLQH LQ IDVWLQO LV$RW D RWHKLRD HV/W\

FKROHVWHURO \PIQGL DHMRINPUGINLDLIWKH ( & ) 7$) JURXS

&21),'(17,%/ 3DJH 2FWREHU



(&) 7%)

SURWRRRO *6 )LQDO
*LOHDG 6FLHQFHV ,QF $PHQGPHQW
X *6 86 D 3BKDVIODRSEG QWKW RI ( & ) 7$ P RYLWEYH SDWL

ZLWK PLOG WR PRGHUDWHNUHOQDXD WARSGHPROYWUDWHG WKD
VZLWFKHG WR ( & ) 7$) KDG QR FKDQJH LQ H*)5 DQG KDG VI
PHDVXUHV RI UHQDO IXQFWLRQ LQFOXGLQJ SURWKLQXULD
EHWPMLFURJOREXOLQ 7KHVH VXEMHFWY DOVR KDG LPSURYH
GHQV PSR UWBHRXVH )7& ZDV JL YGMX ¥ MWPKIRXW WGRR 8 B VDL H Q W
H*)5 P/ PLQ WKHVH SDWLHQW\WIRDIGO HRW & DSIDVE IOHHQ WD/ HZ\W/\
H*)5 P/ PLQ ZLWK QR LQFUHDVHG UDWH RI SRWHQWLDO
VXSSRUWL®.RWKH \DIWHW J K HQDIG[GIRW XRG V S DRIWLWFXSD QW V
PDLQWDLQHG YLURORJIGAY XSBRSIMN.RPQ H% HKNQJ DMR/HU
(&) 7%)

X *6 86 D 3KDVHGHWLXGHG WR HY H) XIF\D B\GV WHR OB UHDWE L O
RI VZLWFKLQJ WR ( & ) 7$) LQ LQG L VIXGSD® RZ KIRH DIURHH QIVU R (
FRQWDLQLQJ 7') 7KH L QRRHQUALGPX VHHRNY W WDMRE\ /K IROORZV

VZLWFKLQJ WR ( & ) 7$) ZDV QRQLQIHULSRBWQWR PDLQWDLQ|
67% IDYLUHQ] HPWULFLVWDEL QQWWB HIQRDRYUU $79 SERRVWHG
DVVHVVHG XVLQJ WKH )'$ VQ D $H6K RZWVDKO HRI$ LAAXKAPR |1 HIHWM

FRSLHV(R/) 79) )78& 7'$IHGW GLIIHUHQFH LQ SHU

& W R $Q LPSURYHG UHHQROILDGIGZERQH VI
REVHUYHG LQ VXEMHFWYV ZKRWKHWF ZHG HVAR) G XIADHIQ F H V
ILQGLQJY EHWZHHQ WUHDWPHQW JURXSY DQG QR UHSRUWF

SDWLRQDOMWWRKIG\7KLYV

%HFDXVH Rl WKH LQFUHDMWLQQ 8 PWHG BIMWRLHQ RIV+ WKH KLJK SU
NLG@HWHDVH DQG WKH LQF PRDEIRIIGI WL RIMHVHWY KB VR IUFR X LUt
PDQDJHPHQW PHGLFDO UHJLPHQV LQ (65' SDWLHQWYV DUH FR
ULVN RI PRQBELERWAKBIODL YWD IRO [DE VOQEDHW UHJILPHQ FRPSRVHC
DIHQWV ZLWK LP S DRM)H GVRRRI MDIDEWOERNY QRW UHTXLUH GRV
H*)5 P/ PLQ ZRXOG UHSUHVHQW DQ LPSRUWDOMFWKBUDSH X
SDWLHQWYV ZLWK (6BQQ97$)&R2 WwH QFOL PLH@MHIB ZKLOH WKH P}t
7$) 7)9 DQG&) 7D UH \UH@IIPAQ DWH G

7KH ( & ) 78%)ZDV UNPH@®REQ WR EH VDIH DQGQHHE AR BOW L B QA
ZLWK PLOG WR PRGHUDIWHIPKH R LFHN LB DO\ PQ VW XG\

*6 86 WKURXJK  ZHHWWUPKWIOR®I$) UHPDLQV WR EH
HVWDEOLVKHG LQ VXEMHFWY DW PRUH DGYDQFHG VWDJHV RI
RQ KHPRGYDDKH SUHMH\NIOQWSVRKIGGH WKH SKDUPDFRNLQHWLF G
)7& H[SRVXUHV LQ WKHVH SDWWHKBW\& 2 KH@ PEHPE RLQ/MAHEG BIIGOD
ZHOO DWDWYBIHWALBFMYPWKLY VSHFLDO SRSXODWLRQ WKURXJK

&21),'(17,%/ 3DJH 2FWREHU



(&) 79%)
3URWRPRRO *6 )LQDO
*LOHDG 6FLHQFHV ,QF $PHQGPHQW

SDWLRQDOHHBHFWYR®

7KH (&) 7') )'& FRQWDLQLQJ (9* PJPJ)7&2%,PJ DQ®IS$)
LV FXUMMSWOUHYLHZ IRU XVH RQFH GDLO\ IRU WKH WUHDWPH
WSH +,9LQIHFWLRQ LQ DGXOWV BRGVSRIGDDM D IQFS SSDONGLHHLD WM
NQRZQ UHVLVWDQFH WR WIK®GL QIGW K LIEX PO BLRPIS\R Q'8 Q W V
FRQWD WKH HTXLYDOBQ® &2RA/, HMQ RW & BIRFEDXUFNE WFNKGY DE RO G

PJ LQ WKH ( &) 7%) )'& UHSUHVHQWY WKH PDUNHWHG GRV
SURGXFWV HPWULFLWDELQH WHQRIRYLU 'PQEDYLUHQ] HPWU
HPWULFLWDELQH ULOSLYLULQH WHQIRQRYAWLRQRU WKH WUHD\

(9* &2%, DQG 7$) DUH QRW UHQDOO\ HOLPLQDBWEG )ZELOH W
DUH UHH@PDLOPOQDWHG

7$) DQG 7)9

7KH 3KDVH*68%8WXG GHPRQVWUDWHG WKDW SDWLHQWYV ZLWK
EDVHOLQH HPY5PLQ ZKR VZLWFKHG WR ( & ) 7$) KDG QR FKDQC
VLIQLILFDQW LPSURYHPHQWY LQ PHDVXUHV RI UHQDO IXQFW]
UHWLQRO ELQGLQJPIFRWHLREXQE EHMBVH VXEMHFWY DOVR |
PHDVXUHV RI ERQH P$)Q8.UDD \GHEQMLAWY ZLWK RFRIHHQDQJ H*)
FRQVLVWHQW ZLWK GDWD IROORZLQJ DGRPPSDYWHWG®WLRQ RI (
+9LQIHFWHG VXEMHPWS BRDBK®D VWXGLHV

'DWD IURBB *6 GHPRQVWUDWHG WKDW LQ +,9 XQLQIHFWHG \

P/ PLQ SODVPD 7%$) H[SRV KRIGSW K@BBHDVHGZLOO HYDOXDW F
7$) DV ZHOO DV 7)9 DQG )7& DD@PWRHVWHIDWILGRD RRIQDL ) 7$
WU HDW[BHQWHQFHG VXEMHFWY ZLWK H*)5 VLR®/ PLQ RQ FKUR

7R VXSSRUW 7$) GRVLQW PR QP LROQNVIIRHQ WY H[SRVXUHV ZDV F
HVWDEOLVKHG SRSXODWLRQ SKDUPDFRNLQHWLF PRGHO IRU 7
DQG ZLWK LQIRUPDW LFRRI GUXFRV 8 GHAAGRHO® @W KB H 7') ZDV
DGPLQLVWHUHG LQLIKIH XEMHFWV

&21),'(17,%/ 3DJH 2FWREHU



(&) 79%)
3URWRPRRO *6 )LQDO
*LOHDG 6FLHQFHV ,QF $PHQGPHQW

JLIXUH 3UHGLFWHGWIMNWHDG \3URSLWHU $GPLQLVWUDWLRQ
(&) 7%) (63" 6XEMHFWVY RQ &KURQLF +HPRGLDO\V

1000

44-48 9296 164-168 212-216 60264 332-336
hours hours hours hours Rostars hours

U R

500
1

IPRED (ng/mL)
100
1

50

— D%hGil
— Median
— 35%Cl

10

Lob ok Bk Al B b B ol o B L F ok b E Al L2 L B o o Lk b o of
0 24 48 72 96 120 144 168 192 216 240 264 288 312 336 360

Time (hours)

JLIXUWKRZV WKH VLPXODWHG 7)9 3. SURIICDH ORORBRZLDR ZHRHNVS) RYRKEMHFWYV ZL\
FKURQLF KHAKGMHHMHONVYLYHB5HHNSUHVHQWY WKH PRGHO SUHGLFWHG SODVPD FRQT
EOXH DUURZV UKRXHVKHRR GLIIRXW LY VHVVLRQ

,Q VXEMHFW\R DLRMKU REBL FVKW R BMEHPHIY S HWWZAHPHN 7)9 H[SRVXUH
DUH H[SHFWHG WR @H K&BKEUVMROBRARORWLEH WR ( & ) 7$) |
VXEMHFWV ZLWKPH*Q5 GXHPWR WKH UHQD® LHD)®P VX EWHRW VS DWW
(65' RQ FKURQLW KWHPR&LDIS) DGPLQLVIMWHSHB @R FEMHGDALR\UH YV
PHDQ  &99 H[SRVXUH RI *LYKDQW PH H[\WG-DQWVD YCHY B DOHD\E C
IRU 7') 7)9 H[SRVXUHV IROORZ DGPQLVWKEDNRWERRURQLE ) 7$)
KHPRG/ADON H[SHFWHG WR EH LQ WKH BERQWHD IRQ LMDKDRWHHI LR E Q R
SDWLHQWV ZLWK QRUPHD®HDEGDDVI ¥XFWLERXOG QRW UHTXLU!
PRGLILFDWLRQ

&21),'(17,%/ 3DJH 2FWREHU



(&) 7%)

SURWRBRBO *6 JLQDO
*LOHDG 6FLHQFHYV ,QF $PHQGPHQW
7TDEOH &RPSDULVRQ RI SODVPBIWHHUY[$BPKQHYWUDWLRQ

(&) 7$0L0Q (65' 6XEMHFWV RQ &KURKU¥FXMHPRGLDO
7'y &RQWDLQLQJ 53DWPHIQMRAUDP DO 5HQDO )XQFWLI

7)9 $8& KWDQ > &9@

(&) 79YHILPHQ

7') RQWDLQLQJ 5HILPEGHQDROLRXPFWLRQ

$WD]DQDYLWY 5LWRQDYLU

'DUXQDYLYBWWRQD

YRVDPSUHQDYEU 5LWRQD

/IRSLQDYLYBUWRQD

6DTXLODYMEBLWRQD

5LOSLYLULQH

(PWULFLWDELQH 7")

(IDYLUHQ] (PWUKELWDELQH 7)

(OYLWHJUDYL(PRBEEEWHOEDQYH 7

~

6 WXG\8%6

N

PHDQ 8,
BWXGLHVDQ
6 W X G \8%6

oW A

6WXGLIBG *6 DQG *6 86
6WXGLBE *6
6WX®\86

17&

7KH )7& GRVH PJ LQ)WHKHHSEHVHROWY WKH PDUNHWHG GRV
DSSURYHG SURGXFWVY7)& & ') (PWXMNMDBYLUHQ] )7& 7)) $WULSOD
)7& ULOSLYLULQH’RY QRBDWHIDD & ) 7') BPWRUEWRB WUHDWPH(
+9 LQIHFWLRQ (PWULHRLMOLEPL@HWKH GNEIGQFH\SDQG KLIJKHU HJS
REVHUYHG LQ SDWLHQWY ZLWK PRGHUDWH WRPYPIY®IUH UHQD
(PWULYD SUHRUFRDWILAD WHFRPPHQGY GRVH LPWRUFDO DGMX)\
FDSVXOHKWRRZHYHU FDYRLEDEOHSHULHQFH VXJIHRMWY WKH St
UHTXLUH GRVH DGMXVWPHQW LQ QVKMW X&NWLQJ RIUHARWVO LP!
JLYHQ XWWERVH DGMXVWPHQW WRP$P W) HDWS/ V¥ KWKHHSYBW L H Q'
FRPSDUDEGH FNIDIHWWR SDWLHQ@WRLDLWKWK)OR LQFUHDVHG UI
SRWHQWLDO )7& UHODWHG GUXJ UHDFWLRQV VXSSRUWLQJ W

rTXC-IOTMO

Q W@\ DQ REMEHO SDRWDBWHGRRYH HPWULFLWDELQH

+ 9 XQOLQINREMBFW\W QAMIXMBV\RI UHQD/XERMSB WP BDWHK PR G
UHQDO LPSDLWPHFRQ®VXEMHFWAYBEUMKUHQDO LPSPLQPEQ®@
VXEMHFWVYLR@ZBUBONUHDWHG 21 QRWH VXENHFIMY KD@& K ED

&21),'(17,%/ 3DJH 2FWREHU



(&) 79%)
3URWRPRRO *6 )LQDO
*LOHDG 6FLHQFHV ,QF $PHQGPHQW

RQOWZLFH WKH FMMHPDLF&HYSRVXUH RHDQ ®OPHB8&

FRPSDUHG WR VXEMHFWRLRQRLWKDMH}P)5&89, $8& TKIP/

6 XEMHFWYV IRQK®ICD R $8& tKUP/ ,Q DOO FRKRUWYVY WKH RYHU
RI DGYHUVH HYHQWYV ZDV ORZ DQG WKHUH ZDV QR DSSDUHQW
DQG WKH GHJUHH RI UHQDO LPSDLUPHQW

,QVW XG B 6 WKH\ \DIQEW ROHUDELOLW\ PJ LQ

W UHD QB WQMN D Q GHWSHDWPEGWH FYEIBHFWY ZLWK YDULRXV GH.
LPSDLUPHQW ZHUH DVVHVVH® VAQH QHKE MHRF W KLHQ P BIGY L\P\8 B G L
ODWHU IRXQG WR KDYH PR&H WDDQAEH L FPREDL UPGI® WQH *YXEMHFW
DVVLIQHG WR PRGHUDWH LPSDLUPHQW ZDV IRXQG WR KDYH V
DIWHUV REDNUHDWPHQW \\H U \RH GVK® \BH [ GHERWH ZWW K VPIRIG i O B W
UHQDO LPSDLUPHQW ZDV FRQWEHPOKE R Q787 & [SRR X GHD\. @\HP D |
WKH SUHGLFWHG UDQJH IRU VXEMHFWV ZLWKRXW UHQDO LPS
LPSDLUPHQW FRQWLQXHG WR UHFEDYH G 7%S R QPD SHSYUHRRWB\U L IKR I
VVWHPLF H[SRVXUHV

&RQVLVWHQW ZLWK WKH)J8 QDEHVFSDEHBHIER 6 W XEGHVXOWV |
V XEW XRE\ *&6 Q VKRZHG WKDW )7& H[SKRMXWH 2V VOLJ
VXEMHFWYV ZLWK P LD0GG LW B DPLRIGHIQDWBIVUFHRP SDUHG ZLWK KLVW
VXEMHFWYV ZLWK QR UPHD® WHRD@D R EIMRQ @KQRYHUVXV

> @IPLQ 3KDVH*688XG\ RI QRHODPS®DLUHG
+9LQIHFWHG DXHEHM{BMEYGXH WR WKH UHQDO HOLPLQDWLRQ R
DQBY RQ DOO VXEMHFAB¥6WUHDWHGGK®EWIXBDEOH )7& GDWD
FRQILUPHG WKH ILQGLQWX BKRE VOKH(BHIUKHE @ \H[SRVXUHV LQ
VXEMHRVEWVHOLQH H*)PLQ DV FRPSDUHG ZLWK VXEMHFWYV ZL
H*).+ P/PLQ ,PSRUMKIHYWOREVHUYHG GLIIHUHQFHV LQ )7& H
UHQPOSDLUPHQW VXEJURXS GLG QRW RIHDXO WKLHQ LI FELG HHURHD R
HYHQDWW RWFEXUURG WWQEMHFWYV D QORI VWHHGM B BAFY QW Y WKDW R
« RIVXEMHFWV ZDV VLPLODU EHWZHHQ JURXSV DIWHU  ZH
IURP WKH (PWULYD 6P3& ZHYB OXDWRHGS MV SLEDWOXBILH K IQUW)R BV
VWXGQFLGHQFH RI WKHVH HYHQWYV ZDV VIPFROQW QG YREMHFYV
VXEMHFWVZt WR/H)® 7KH FXUZLHO@PWHYWREDWH )7&\H[SRVXUH
DQG DQ ,'0& ZLOO EH FRQWHEMEGDWR PRQLWRU VDIHW

5LVN %HQHILW $VVBWXBHQW IRU WKH

3RWHQWLDO ULVNVLRIYIRGDMAHH@OW LD FOWXEH VZLWFKLQJ WR D
SRWHQWLDO ORVV Rl YLURORJLF FRQWURO DQG RU QHZ DGYF
FOLQLF YLVDWVED@®B®BERZY DQG WKH DVVRFLDWHG SDLQ DC
6WUDWHJILHVY WR PLWLJDWH WKHVH ULVNV ZGRAPRGHW ORGH P
RWKHU ODE YDOXHV DV ZHOO DV PRQLWRULQJ R} RIGWKHVH H°
VWXGEUXJ GXH WR DGYHUVH HYHQOV ¥GRZ HMIGFEN DR)FRIOFDIRRIHREO \

 ODGGLWLRQ DQ LQGHSHQGHQW GDWD PRQLWRW R QY BDROPHLMH/
VDIHGMWD DQG GHWHUPLQH ZK HDAQKM B RAQKWAL Q X\DNWL E 8 GRH | UMKYA X

&21),'(17,%/ 3DJH 2FWREHU



(&) 79%)
3URWRPRRO *6 )LQDO
*LOHDG 6FLHQFHV ,QF $PHQGPHQW

3RWHQWLDO E@®RGIXIGWMVWKH SO)V&LBQWLUMHMHLRY.QUDO UHJLPHQ
FRQYHQLHQW OHDGLQJ WRER\SHRWHEG DBKENUHYGRHHYHQWYV WK
UHJLRHQ) 7$) PRPURYLGH DQ DOWHUQDWLYH WUHDWPHQW IRU
WKHUDSHXWLF RSWLRQW QMKEB® MX IS R $HXQMHD\Y DR, 9

&RQVLGHULQXW KH QENRNVE DWD QFHLNR B RQRLLG M WKKG\SRVLWLYH

&RPSOLDQFH

7KLV \WWXMWO®D EH FRQGXFWHG LQ FRPSOLDQFH ZLWK WKLV SURYV
DQG DOO DSSOLMHMEXHUHPIHK@WWRU\

&21),'(17,%/ 3DJH 2FWREHU






(&) 79%)
3URWRPRRO *6 )LQDO
*LOHDG 6FLHQFHV ,QF $PHQGPHQW

([FOXVLRQ &ULWHULD
6XEMHFWYV Z\KRI PHKIWIRQORZLQJ H[FOXVLRQ FULWHULD DUH Q
+HSDWLWLV % VXUIDFH DQWLJHQ +%V$J SRVLWLYH
6 X EPWHV H[SHULHQFLQJ GHFRPSHQVDWHG FLUUKRVLY H J I
7UHDWPHQW ZUWRXQRWKRHUDSHXWLF Y RAPLRUHBEQURIQ Gl

TUHDWPHQW ZLWR W R [ALFD MKLIHRRR WK H U DISRHPOVQLRP B GHK@W W RRIU
ZLWKLQVRIGMFUHHQLQJ

$Q\RWKHU FOLQRERQGLRALVMRMR LIRU WHVW UHVXOW WKDW LQ W
ZRXOG PDNH WKH VXEMHFWRX QMWXD BVDHE OWHR IRRPW®& H 2\LWKGG R
UHTXLUHPHQWYV

$GPLQLVWUDWLRQ RI RWKHU D@%HRWHEDWD (R @ BIOH Q FHHYW V
SDUWLFLSDWLRQ LQ DQ®Q ROWKGILD F QRIEQ/IAADKE R/ X QDO VU DG
I[JURP WKH VSRQVRU LV SURKLELWHG ZKLOH SDUWLFLSDWLQ

+LVWRW\SUHVHQFRURL @QWRGIKUD GRHY VR WKKH VW KBRPSRQHQW
$ QHZ $GHILQLQJ FRQGLWLRQHOE OPRX QW RQG7SHUFHQWDJ
GLDJQRVHG ZGWKEQLWKHWR VFUHHQLQJ ZLWK WKH H[FHSW
RURSBDHIDO FDOQBBGSEBEQIGL |

+DYH DQ LPSODQWIBGKHPIDEHUOODWRU RU

&XUUHQW DOFRKRO RU\VWEKMMW\DW IEJD YW\RHY MPXAGIUR G/ UED X L Y & O
VXEMHFWRVWQRGD QFH

$ KLVWRPDOLIZQWKEQ WHKBUSDWMLRU WR VFUHHQLQJ RU RC
RWKHU WKDQ FXWDQHRXVEDSRULFYA YO FPBRIFD QR D VRYHIHV
FDUFLQRPD

SHFHLYHG VROLG RUJDQ RU ERQH PDUURZ WUDQVSODQW

6LIJIQLILFDQW ERQH GLVHDVH H J H®VWIHRPROVONDHR DH FKVRWY |
RVWHRFKURQGURVHY RU PXOWLSOH ERQH IUDFWXUHYV

$FWLVHULRXV LQIHFWLRQQ | RFWKIHRIQWHK B DX+,OLQJ SDUHQWH
DQWLIXQAZQWKIBIVDSULRU WR 'D\

&21),'(17,%/ 3DJH 2FWREHU



(&) 79%)
3URWRPRRO *6 )LQDO
*LOHDG 6FLHQFHV ,QF $PHQGPHQW

6WWHPLF FKHPRWKHWYWNHPAW LFFR D YWHFWR V W BRR KW HHRFHS W v
SUHGQLVRQH DV'D \HVHINURIL G VEPAEAYRW XSSUHVVDQW RU

LPP X QR P R GXIHIML\Q J

6 XEMHFWYV UHFHLYLQIVVVORIFRWER OOKRZURS PHGIFDOWHL. RQV LQ
EHORZ LQFOXGLQIVAHXIVWRWWREW, )7& 79%)

7TDEOH 'LVDOORZHG $JHQWYV

'UXJ &0DVV $IHQWYV 'LVDOORZHG

$OSKD $GUHQHUJLF 5HFHSWRU $QWDJRQLWWVYX]RVLQ

&DOFLXP &KDQQHO %ORFINHUV %HSULGLO
$QWLFRQYXOVDQWYV SKHQREDUELWDO 3KHQ\WRLQ &DUEDPD]HSL
$QWLKLVWDPLQHYV $VWHPL]ROH 7HUIHQDGLQH
$QWLP\FREDFWHULDOV SLIDPSLQ S5LIDSHQWLQH SLIDEXWLQ

(UJRWDPLQH (UJRQRYLQH
'LK\GURHUJRWDPLQH
OHWK\OHUJRQRYLQH

(UJRPHWULQH

(UJRW '"HULYDWLYHV

*» ORWLOLW\ $JHQWYV &LVDSULGH

+HUEDO 1DWXUDO 6XSSOHPHQWYV 6W -RKQYV :RUW (FKLQDFHD
,QKDOHG %HWD $JRQLVW 6DOPHWHURO

+0* &R$ 5SHGXFWDVH ,QKLELWRUYV 6LPYDVWDWLQ /RYDVWDWLQ
IHXUROHSWLFYV BLPR]LGH
3KRVSKRGLHQWHBDVYRUYV 6LOGHQDILO IRU 3%+

6HGDWLYHV +\SQRWLFV 2UDOO\ DGPLQLVWHUHG OLGD]JRODP 7UL

* $FPLQLVWUDWLRQ RI DQ\ RI WKH DERYH PHGLFDWLRQV PXVW EH GLVFRQWLQXH
GXUDWLRQ RI WKH VWXG\

&21),'(17,%/ 3DJH 2FWREHU



(&) 79%)
3URWRPRRO *6 )LQDO
*LOHDG 6FLHQFHV ,QF $PHQGPHQW

,19(67,*%,21%/0(',&,1%$/352'8&76

(QUROOPHQW
7KLV LV D@ REBGIQVLQJOHD O UPOYWIEDH VXEMIOPWEW Q@ L(CRO) UK H L
(QUROOPIBQWYLVLW FDQQRW RFFXU KIDWE BHOQX ERG AW O3 JLE |

W LV WKH U RV S\RKgH Y PLADWWR U WR HQVXUH WKDW SWKHR W XEMF
WR HQUROOPHQW. V2BRE I HORHIGE LKOOLAK\ VXEMHFW ZLOO EH DVV
QXPEHU,RWHUDFWLYH :HWEVHIPYVSBOVH2OFH D VXEMHFW QXPEH L
DVVLIJQHG WR D VXEMHFW L WRMKHU Q/R\E MEHHF WH DX WLV R E I HW R/
DVVLJQPHEHNSROMPHG X§¥ WBLRGDAMR. YIKHYDYLW SURYLGHG WK
RWKHU VFUHHQLQJ SURFHGXUHV KDYH KHNQEFHR®S PRI H G PIHEC

(OLJLELOLW\ PXVW EH FRQILUPHG DQG DOO 'D\ WHVWYV DQG
WR WKH DGPLQOLR/AVUDDWMRQRMH RI VWXG\ GUXJ

,:56 ZLOO DVVGUQIVERWGWOH QXPEHWMAY WD M REINW XA X \E \
WDNHFRB@QWHKRIGD\YLVLW

'HVFULSWLRQ DQG +DQGOLQJ RI (&) 7%$) )'& 7TDEOHW
JRUPXODWLRQ

(&) 7%$) WDEOHWYVKDSH GORDAME JUHHQ WDEOHWY DQG DUH C
RQH VLGH RI WKH WDEOHW DQG 3 ~ RQ WKH RWKHU VLGH RI
RI (9% PJ RI &2%, PJ RlI )7& DQG PPRRI$B)XPBUDWH

7KH ( & ) 7$) WDEOPWLPRBREF BQRDIGH FUR\GRIMEUMRBOORVH VR(
FHOOXORVH ODBPWRWH PRIORKUKLXP WWHDOIDQHHF PO PXRRUWAH D Q
VRGIOPORUX XOIDWH DV LQDFWLYH LQJUHGLHQWY DQG DUH ILOI
ODSROWKHOQHRG RQQ\DOFRKRO WDOF WHWDRA XP RBQ AR[[LLE&GHH D

30FNDJLQJ DQG /DEHOLQJ

(& ) 7$) WDEOHWY DUH SDFND BROMQQHK LAWH E RVKWEHQN LW F K
FRQWDMWDEOHWY VLOLFD JHO GHVLFFDQW DQG SRO\HVWHU S

ZLWK D ZKLWH FRQWUBXRXWIDWRHEROVYFUHAGDS ZLWK DQ
LQG X PAMDRO®GP LIQ¥XP G OLQHU

BWXGUXJ WR EH GLVWUKEH X838 HE &R WK W HDW WQ AMDDEW DS FR
WR PHHW DSSOLFDEOH UHTXLUHPHQWY Rl WKH)SRLWHG 6WDW
(8 *XLGHOLQH WR *RRG 0D QXQAVY XQULHY/IWIU D AW RIMIRGE B AW VF L Q
DQG RU R KHU XARDADLR Q V

&21),'(17,%/ 3DJH 2FWREHU



(&) 79%)
3URWRPRRO *6 )LQDO
*LOHDG 6FLHQFHV ,QF $PHQGPHQW

6WRUDJH DQG +DQGOLQJ

(& ) 7$) WDEOHWYV VKRXOG EH VWRUHG W FRQWUYROWH®R QR F
DUH SHUPLWWHE GEMZHHRAQGf) 6WRUDJH FRQGLWLRQV DUH
WKH ODEHO 8QWLO GLVSHQVHG WRJ MK W K\RXEMH E W W WOROUH G RL\
ORFNHG DUHD DN¥RHWWERULR®VLWH SHUVRQQHO

7R HQVXUH WK@GGYBMDEIWUWGCGHQWLILFDWLRQ VWXG\ GUXJ VKF
RWKHU WKDQ WKH FRQWWH X$ SQLAKLFK WKH\

&RQVLGHUDWLRQ VKRXOG EH JLYHQ WR KDQGOLQJ SUHSDUD!
PLQLPL]H GUXJ FRQWBBWURSNWK DWKH ERERD XWLRQV VKRXOG E
HH FRQWDFW RU H[SRVXUH WKURXJK LQKDODWLRQ ZKHQ KDQ

'RVDJH DQG $GPLQLYWOHWLRQ RI
(&) 7%) )'& WDEOHWYV ZLOODBBGHOQFEHMEHG E\

(&) 79)& WDEGFRWWDLRL®J (9* RP&2%, PJ RI )7& DQG
PJ RI 73)00 EH SURYLGMNXEWR PWOEMOAMXE XH 00 EH DGPLQL
RUDDW\D S S U RWIKRHD WIHRH W LPLHWIK DIRR G D \

2Q WKH GD\ RI KHPRGLDO\VLV VWXG\ G UXIIWBIGPERR Y Q/H\D MR ® @
FRPSOHWLRQ RI KHPRGLDO\VLV

BXEMHFWYV ZLOO EH LQWMWEUXRWMIGHWRRU EUL@D 0D PRQWDLQHU DW
GUXJ DFFRXRQ@HEVOIRWKHUZLVH SYRFHGEG KNG HMW WHIKMW VRQAG R |\
7KH ,QYHVWLJDWRU ZLOO EH UHVSRQVLEOH IRBW »DEQW BLIH\Q
GLVSHQVHG DQG WDEOHWDNQUH & XWSHIBV LTKIHORIWHRNXWRMUEH DY
LQV SHF WLKRQ ER RGOMRIG UXNSSOLHV LQROXNG® R SHERINSWD BD

PXVW EH DFFRX\XWMHBRIFRGWRU SULRU WR GHVWUXFWLRQ RU U}

SULRU DQG &RQFRPLWDQW OHGLFDWLRQV

X )RIKEMHFWYV UHFHLYLQJ KRQPRQW DJBPR@ERW VDFIG RIUY WK HLV X
SURY VKRXWG FRQVLGHU DGGLWLR @VOFROWKAEY BN ERQW B |
HVWUDGGROUMDVH DQG SURQHRV WD QHORIQQHE® WDODWLRQ ZLWK
GUXJ

X 7KH XVH Rl PHGLFDWLRQV IRU WKH W3JHQW B ¥ GW RR{ LEOWR &
X JRIXKEMHFWYV UHFHLYLQJ FRQFRPLW DO WHR-GHFW VRICR Q ¥3 WK IDF
FOHDUD QRH IDRXKGHRHMYDWHG SODVPD FRQFHQWUDWLRQV DU

HYHQNWVWLIDWRUYV DQG RU WKH VKEXNOGGE WRQKHG DW B OMUH
FRQFRPLWDQW PHGLFDWLRQV

&21),'(17,%/ 3DJH 2FWREHU



(&) 79%)
3URWRPRRO *6 )LQDO
*LOHDG 6FLHQFHV ,QF $PHQGPHQW

X '"XULQJ WK N XBEMWHFQNRW PWDH FRIL WHK D QR QGRPILQIDBORY PHGLFD WL

e &8RPSHWLWRUV RI UHQDO H[FUGRMHRQWRRMLLEDSUREHQHFLG
D QW O D P PGEWRIW\

+ .QRZQ QHSKURWRI[LF GBRYVLGH\ DPSKERRUBWLIOFLQ % YDQF
FLGRIRYLU IRVFDQSSHOMEIMAKN SODWLQ

Xx OHGLFDWLRQV OLVWHG LQ WKH IROORZLQJ WDEOH DQG XVF
RU VKRXOG EH XVHG ZLWK BDXWILAEQ STKW DSIQ VEEEQFHRIAAWMDTEW
PHGLFDWLRQ UHTXLULQJ DGMXVWPHQW FRRHQ@/L R BRI WK QQ DNV
UHQDO IXQFWLRRXRG EWXRDQDIHG SHU WKDW GUXJJV SUHV

&21),'(17,%/ 3DJH 2FWREHU



(&) 79%)
BURWRRRO *6
*LOHDG 6FLHQFHV

QF

)LQDO
$PHQGPHQW

7TDEOH

3ULRU DQG &RQFRPLWDQW OHGLFDWLRQV

'UXJ &0DVV

$IJHQWYV 'LVD

D BNAHH'GVFRXUDJHG D QLGN KR&D K VBIVRIG

$FLG 5HGXFLQJ $J
$QWDFLGV

HQWV

&RQFHQWUDWLRQ RI VWXGAKGUXJ PD\
DQWDFLIBRMWSXHEM QRW WDNH DQWD
HZXPQ\ODQWD WKH XOFHU PHGLFDW
&DUDIDWH RU YLWDPLQ RU PLQHUDC
FRQWDLQLRIRGF RYP]LQF IRUKRRUGLPXP R
EHIRUHKIRX®YV DIWHU DQ\ GRVH RI VWX

$OSKD $GUHQHUJL
$QWDJRQLVWYV

F

SHEESWRRV Lo

$QDOJHVLFV

7TUDRGRO 3URSR[\SKHQH
&RQFHQWUDWLRQV PD\ LQFUHDVH ZL\
FOLQLFDO PERERRRHQGHE

$OQOWLDUUK\WKPLF

$PLRGDURQH )OHFDLQLGH 4XLQLGLQ
6WWHPLF /LGRFDLQH OH[LOHWLQH 'l
&RQFHQWUDWLRQV PD\ LQFUHDVH ZL
UHVXOWLQJ LQ D SRWHQWLDO IRU FC
FOLQLFDO DQG (&* FPRPQILQMGRIEL QJ LV L

&DOFLXP &KDQQHA

%ORPNHIWILGLA

JHORGLSLQH 1LIHGLSLQH 1LFDUGLSI
'LOWLD]HP $PORGLSLQH
&RQFHQWUDWLRQV PD\ LQFUHDVH ZL\
&OLQLFDO DQG (&* PRQLWRULQJ RI

UHFRPPHQGHG

'LIR[LQ

"LIR[LQ
&RQFRPLWDQWHMWHOW LQ LQFUHDVHG
ZLWK FDXWLRQ DQG ZLWK DSSURSULL
VHUXP GLJR[LQ OHYHOV 'LJR[LQ WKH
LQLWLDWHG DW WKH ORZHU GRVH DQ

WLWUDWHG WR FOLQLFDO UHVS

$SOQOWLEDFWHULDOV

&ODULWKURP\FLWKURS\FLQ
&RQFHQWUDWLRQVWRB\VEHX GO BHIXH @ .
FRQVLGHU DQ DOWHUQDWLYH

$QWLFRDJXODQWYV

‘DUIDULQ &RQFHQWUDWLRQV PD\ LQF

ZLWK VWXG\ GUXJ V DSSURSULD\

,QWHUQRWPRQ|BIG 5DWLR PRQLWRU
LUHFRPPHQGHG

SOQOWLFRQYXOVDQW

\Y,

SKHQREDUELWI

&DUEDPDI]HS

DO 3MRHKRWHERLOLGH 'LYDOSURH[ /DPRW
LQRQFHQWUDWLRQV PD\ LQFUHDVH ZL\

2[FDUED]HS

| QH FOLQLFDO PRQLWRULQJ LV UHFRP

&21),'(17,$/

3DJH

2FWREHU



(&) 79%)
BURWRRRO *6
*LOHDG 6FLHQFHV

QF

)LQDO
$PHQGPHQW

'UXJ &0DVV

$IJHQWYV 'LVD

DBRHAH'GVFRXUDJHG D QLGN KR&D K VBIVRIG

$QWLGHSUHVVDQW

6HOHFWLYH NXOYWDRWILQKLELWRUV €
$GRVH UHGXFWLRQ PD\ EH UHTXLUHG
WKLV FODVV ZLWK WKH H[FHSWLRQ

7ULF\FOLFV
&RQFHQWUDWLRQV PD\ LKUWBXE\RU
GUXJ &RQFHQWUDWLRQ PRQLWRULQJ L
WR HQVXUHFADAKL¥DW UHVSRQVH

7 U D RREH
&RQFRPLWDQW XVBKIUFVKVBYY $JHVXOV

LQFUHDVHG FRQFHQWUDWLRQV DQG D
UHGXFWLRQ VKRXOG EH FRQVLGH

$QWLIXQJIDOV

.HWRFRQD]JROH DQG ,WUDFRQD]R
&RQFRPLWDQW XVH ZLWK \DXG\ GUXJ
LQFUHDVH LQ FRQEBMROWHURIWLRQV
NHWRFRQD]ROH DQG LWUDFRQD]JROH \
W R PJ 6XEMHFWY UHFHLYLQJ NHW
LWUDFRQD]ROH VKRXOG EH PRQLWRL
FOLQLFDO UHVSRQVH

9RULFRQD]ROH
&RQFRPLWDQW XVH ZIUWK XYOWX G&'Q AUX J
LQFUHQ VFRQFHQWUDPRRR®R U KQL ® DR D O
EH QHHGHG

$QWLIRXW

&ROFKLFLQH

&RQFHQWUDWLRQV PD\GIUXRUWDVH ZLV

'RVH UHGXFWLRQV Rl FROFKLFLQH P

6KRXOG QRW EH FRDGPLQLVWHUHG L
U H RIJOK IF SLEPIVIEUPW

TUHDWPHOQWRUHRXW )

PJ WDEGRWH HREOB\REJ
KDWDEOHW KRXU ODWHU 7UHDWPH
UHSHDWHG QR HDUOLHU WKDQ

BSURSK\OD[LVWORUHR/XW )

| WKH RULJLQDO UHJLPHQ ZDV PJ
WKHJILPHQ VKRXOG EH DGMXVWHG WI
GD\WKH RULJLQDO UHJLPHQ ZDV PJ
WKH UHRPOQ K DGMXVWHG WR
RQHN HRWKHU GD\

7TUHDWPHQW RI )DPLOHPBUWHGLWHUL

OD[LPXP GDLO\ GRVH RI PJ
PD\EH JLYH®JIDWZLFH D GD\

$OQOWLKLVWDPLQHV

$VWHPL]ROH

HUIHQDGLQH

$OQWLP\FREDFWHUI

D%lVIDPSLQ 5LII

DSHQWLQH

SLIDEXWL(

&21),'(17,$/
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2FWREHU



(&) 7%)

SURWRBRBO *6

*LOHDG 6FLHQFHYV

QF

)LQDO
$PHQGPHQW

'UXJ &0DVV

$IJHQWYV 'LVD

DBRHAH'GVFRXUDJHG D QLGN KR&D K VBIVRIG

%ORFNHUV

OHWRSURORO 7LPRORO
&OLQLFDO DQG (&* PRQLWRULQJ RI
UHFRPPHQGHG $ GREH GHRGHDBVH PD

& RUW L F R MYKHDWDRHLGS

¥YDVvDO

&RQFRPLWDQW XVH RI LQKDOHG IOXW
GUXJ V PD\ LQFUHDVH SODVPD FRQF

IOXWLFDVRQH 8VH LV QRW UHFRPPH!

SRWHQWLDO EHQHILW WR WKH VXEMH
RI FRUWLFRVWHURLG VLGRXB8AHHWVY $
FRQVLGHUHG SDUWHBROOWHO\ IRU O

&RUWLFR&¥WMWUHPRLGEG

\Y

6WWHPLF GH[DPHWKDVRQH D &<3 $ L
VLIQLILFDQWO\ GHFUHDVH HOYLWHJL
SODVPD FRQFHQWUDWLRQV ZKLFK PD
WKHUDSHXWGH¥YHIHFEZP BQW RI UHVLV\
$OWHUQDWLYH FRUWLFRVWHURLGYV V

8VH RI BUHGQLVRQH "DVADHMWRH KR/IHG E X L
VKRXOG EH PRQLWRUHG DSSURSU

(QGRWKHOLQ UHFH

I SWRU DQWDJRQ

%RVHQWDQ
FRDGPLQLVWUDWLRQ PDHOWDYG. WR GH
LVWNSRVXUHY DQG ORVV Rl WKHUDSHX
GHYHORSPHQW RI UHVLVWDQFH $OW}

UHFHSWRU DQWDJRQLVWYV PD\ EH F

(UJRWDPLQH
'LK\GURHUJR

UJRQRYLQH
NDPLQH

(UJRW "HULYDWLYHV OHWK\OHUJROQRYLQH
(UJRPHWULIQH
*» ORWLOLW\ $JHQWYV &LVDSULGH

+HUEDO 1DWXUDO

668 S RKRH @ WR'U

W (FKLQDFHD

+0* &R$ 5SHGXFWDV

H 6QRYBNVWRWL Q

$WRUYDVWDWLQ
&RQFHQWUDWLRQV PD\ LQFUHDVH ZL)\
?%V%Wé%@WKH ORZHVW GRVH JUD(
\ ORQHEGDWRIHVSRQVH &DL
PRRLWRULQJ IRU VLIQV DQG V\PSWRF
ZHDNQHVV RU P\RSDWK\ LQFOXGLQJ

,PPXQRVXSSUHVVE

QWYV

&FORVSRULQH 5DSDP\FLQ 6LUROLPX
&RQFHQWUDWLRQV WXGLGRIXHDWH ZL\
7KHUDSHXWQB PRRXWRWEH FRQVLGHU

,QKDOHG %HWD $J

RQLV\R/D(B“VVHURC

IHXUROHSWLFV

3LPR]LGH

BHUSKHQD]LQH 5LVSHULGRQH 7KL
$ GRVH GHFUHDVH PD\ EH QHHGH

&21),'(17,$/

3DJH
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(&) 79%)
BURWRRRO *6
*LOHDG 6FLHQFHV ,QF

)LQDO
$PHQGPHQW

'UXJ &0DVV $IJHQWYV 'LVD

DBRHAH'GVFRXUDJHG D QLGN KR&D K VBIVRIG

2SLDWHYV

OHWKDGRQH
OHWKDGRQH H[SRVXUHV DUH XQDIIH
FRDGPLQLVWUHDWLWR®@®IAIDWLU DQG FRE
1R GRVH DGMXVWPHQW RI PHWKDGRQ
FRDGPLQLVWUDWLRQ ZLWK VWXG\

OHSHULGLGQHQBHWKL
'RVDJH LQFUHDWHUPQG/ B PQUH QRW
UHFRPPHQGHG GXH WR LQFUHDVHG OF

QRUBHULGLQ®VIAXQFKVLF DQG
&1BVWLPXODBM XHBY DFWLYLWLHV

%XSUHQRUSKLQH
&RQFHQWUDWLRQV RI EXSUHQRUSHE
QRUEXSUHQRUSKLQH DUH PRGHVWO\
FRQFHQWUDWLRQV RI QDOR[RQH DUH F
ZKHQ FRDGPLQLVWHUHG ZLWK HOYLWH.
ZLWK BRWIRQ RSLRLG SKDUPDFRG\Q
7KARQFHQWUDWLRQ FKDQJHV DUH Q
FOLQLFDOO\ UHOHYDQW DQG QR GR\
EXSUHQRUSKLQH QDOR[RQH LV UHT
FRDGPLQLVWUDWLRQ ZLWK VWXG\

3KRVSKRGLHQWHBIDNVREU® G H QRDUJ L3H +

3XOPRQDU\ $IAMHVHQOLRQ

7DGDODILO
&DXWLRQ VKRXOG EH H[HUFLVHG LQFO
RI GRVH UHGXFWLRQ ZKHQ FRDGPLQLYV!
RI SXOPRQDU\ DUWHULDO K\SHUWF

(UHFWMEBFWLRQ

6LOGHQDILO 9DUGHQDILO 7DGD

W LV UHFRPPHQGHG WKDW D VLQJOH
QR PRUH WKDQKRXUV 9DUGHQDILO Q
PRIH WKPD LQKRXUV RU 7DGDODILO QF
WKD®J LQKRXUV EH FRDGPLQLVWHU

DOO\ DGPL

6HGDWLYHV +\SQRWL0'%_ D]ROWIPD | R

%XVSRQH &ORUD]HSDWB]RDDJHSDP |
OLVWHUHB XUD]HSDP =ROSLGHP

OD$ GRVH GHFUHDVH PD\ EH QHHGHG IR
&OLQRADL® R WIHFRPPHQGHG

X 6KRXOG VXEMHFWYV KDYH D QHHG LWR QRARGRFGAN. M/ BVQ\ D W P H
PHGLFDWLRQ WKH *LOHDG 6FLHQFHYV OHGLFDO ORQLWRU P>
QHZ PHGLFDWLRQ ,Q LQVWDQFHV ZKHUH DQ H[FOXGHG PHG
ZLWK WKH 6 SROMWRVWL D WHR UL PXDVE ORWHIQFHY DV VRRQ DV KH
WKH XVH Rl WRH GLAMDDICRRY H G

&21),'(17,%/ 3DJH 2FWREHU



(&) 7%)

SURWRBRBO *6 )LQDO
*LOHDG 6FLHQFHYV ,QF $PHQGPHQW
SFFRXQWDRELO)IWYS)

7KH ,QYHVWLJDWRU LV UHVSRQVLEBHRRD\HD XX H IGQWPE\N DX
GUXBFFRXQWDHEERUGBVU$WXBQMRRUXLOO EH SURYL®H®HMVRQHD F
RUGHU WR

x SHFRUG WKH GDWH UHFRL YMBUXQ (& RWKW OEK\D Q W L W\
X SHFRUG WKH GDWH VXEMHFW QX®PEXJMU E R WBWMHF WY X RHHNL B O\

X 5HFRUG WKH GDWH TXDQWLW)\ RI XVHNG® DI ¥ XENVAE \DIDRE'
WKH LQLWLDOV RI WKH SHUVRQ UHFRUGLQJ WKH LQIRUPDW

7KH ,QYHVWLJDWRU >R BH®RNVHU KD UP DFLYWX@ ZLOO DFNQRZ
VWXGEUXJIV IURPFEHMHFBEY RU GHVLIJQHH DIWHU UHYLHZLQJ WK
FRQGLWHRQYHVWLIJDWRU RU GHVLJQHH ZLOO EH UHVSRQVLIE
LOYHQRVRMKH GDWHY DQG TEGDRWLWHANLNHBO G LMBX®VHG DQ
6XEMHFWYV VKRXOG EH LQVWUX6EWXS5 WRR VWHKINVE LA MOLOVDY YO RY

(DFK GRVH RIGWKH B ®&KIGQ LV W HUHQGNVBW IMKOHD VBMHX BB O L QULHVGV H U
VWXGAQWHU SHUVRQQH @ UXJOD GRVEG NVRMHVUMAGGWR VXEMHEWYV |
VXSHUYLVLRQ RI VW\DUHEROGWRG BBHOGY,MWHRYWBURWKLGHG E
*LOHDG 6FLHQFHV RU RQ HTXLYDOHQW GRFXPHQWDWLRQ PDI
LQGLFDWHY WKH BDI/GIODGRVENDRVAILWSEHQVHG WRVLQGLYLGXE
7KHHTXLUHPHQWY RI DOO DSSOLFDEOWRGXA G RGHEKQR/IL QW OB
GLVSHQWHG EQYHVWLIJDWRU RU GHVLJQHH

TKNWXEGEUXQYHOWBXMW EH DYDLODEQ M KR U\PMORMEB/MRMSE U X J
VXSSOLHV LQFOXRGE R FHRIAWIWYINWEH D FFR XWXW HBRIRAWR\U
SULRU WR GHVWUXFWLRQ RU UHWXUQ

6WXG\ 'IJIXKWXUQ RU 'LVSRVDO

7KH VWRQGLWRU ZLOO SURRKLWKHLQVWHWK RWURQGLQJ WKH UHW
VWXEYUXIWHWXUQ LV QRW SRV KD OWHYHD @ WHHBDHN MIDXF VW X G\
GUBLVSRYRPRPHGXUHY DQG SURYLGH DSSURSULDWWX®\WVWUXFW
GUXUWKHKBVWH) DSSURSULDWH VWDQGDUG RSHUDWLQJ SURF
GHWHUPRLIQHHCED BNKH VLEHVROUREG \ HRRISB/D UW L DBDQDE MREWIB G
GUXJ ERWAMFRWGDQFH ZLWK WKDW VLRMHWKH SEWRYM@ 6 3% R¥ H
EH REWRUQGHRWUDO ILOHV

JWKH VOWXE\G HVGVBR\VLWH  WROHV MWQF BIV@W DDWRDFFXUDWH UHF
VWXGEUXJ GBVWHRRUGY PXVW VKRZ WKH LRI HDW¥KI XFEBWL 8 6 VDAL
WKH PRWEGREWUXFWLRQ DQG WK HVSHEIRGS RIQRVAWVLYVGSRVHG RI
FRPSOHWLRQ \F\R S@GHDVE R R WXWMHEIRQLGNA PXVW EH ILOHG DW WK
FRSALOO EH UHW XTIQH & VINRRR L VORHWD GLO GG U K Y LLHOZY § YW & U \
DVVRFLDWHG UHFRUGVY DW SHULRGLF LQWHUYDOV

&21),'(17,%/ 3DJH 2FWREHU



(&) 79%)
3URWRPRRO *6 )LQDO
*LOHDG 6FLHQFHV ,QF $PHQGPHQW

678'<352&('85(6
7KH VBYNBFHGXUHV WR EH FRG@G®XHQUHRSOIRHIEH BDESRY M Y BENQWXHZE L (
WDEXODWYWIBRYHEe ®JG GHVFULEHG LQ WKH WH[W WKDW IROORZV

7KH LQYHVWLJDWRU 8 KYWDGRRP HRP BQ K WRHAR U XEWRHHGIXW &
GRFXPHQWY DQG HOHFWURQLF, Q@ IDGIGEMWIRQPW WKUY P6/S RHEWBRY D
ERQWOUHD/AMHWUFK 2UJDQL]J]DWLRQ &QRWIKRHOURERERRBEHWOD W I

6XEMHFW (QUROOPHQW DQG 7TUHDWPHQW $VVLIQPHQ

W LV WKH URVMRKH LRYGIMMLIDWRU WR HQWRXW M/ MK VW X{D F K
EHIRUH HQUROOPHQW

6XEMHFWV ZKR SURYLGH ZULWWH @ FIRQNWUIQDNZD QG PHRWLEF B O
HOYLWHJPDF¥RELFLVRUDHP WULFLWDEWMYRIRYLU D®DIHQDPLGF
(&) 7%$) RQ3DHDVH UHIHUIWRB 6 HFWDH Y RIDERPS/) W

W UHDBAPHQWPHQW

SUHWUHDWPHQW $VVHVVPHQWYV
6FUHHQLQJ 9LVLW

6 XEMHFWYV ZLOO EH @PEHH®DMHG Y2ZMIMLY R GHWHRIPLQH HOLJLE
SDUWLFLSDWLREH QRODIOHR XYMWXIGALOO EH SHUIRUPHG DQG GRF>

x 2EWDLQ ZULWWHQ LQIRUPHG FRQVHQW

X 2EWDLQ PHG LLRIF® XG V QR KL YGIRMWBVID WHG HYHQWYV VXEVW
IDPLIOLVWRBEDUGLRYDVF XRO\RED®IGLHDIV HQIDHFWLRQ VWURNH
YDVFXODU DUWHULDO BQGH®WIR WD OBGREFDWURQY ZLWKLQ
VFUHHQLQJ YLVLW

X &RPSOHWH B®\H[DXIURDWQRWDO DQRUHFWDO H[DPV ZLOO El
GLVFUHWLRQ RI WKH ,QYHVWLJDWRU

X 9LWDO VLIJQV PHDVXUHPHQW EORR® IS D\GY XDHHPC SXHM WKRNUH-
X OHDG (&* SHUIRUPHG VXSLQH

X +HLIKW

&21),'(17,%/ 3DJH 2FWREHU



(&) 79%)
3URWRPRRO *6 )LQDO
*LOHDG 6FLHQFHV ,QF $PHQGPHQW

X %ORRG VDPSOH FROOHFWLRQDAWBMMWKH IROORZLQJ ODERUD\

6HUXP SURWRDWFVHPDOHYV RI FKLOGEWBN IMDH VIR WHQWY DW
VXEMHFW ZLOO QRW EH HQUROOHG

)6+ WHVW LV UHTXLUHG IRU IHPDOH VXEMHFWY ZKR KDYH
EXW GR QRW KDYH GRFXPHQWDWLRQ RI RYDULDQ KRUPRC

&KHPLSWRANOH DONDOLQH SKRVSKDWDVH $67 $/7 **7 '\
LQGLUHFW ELOLUXELQ 'WR&S&BDOESRBERWHEHRQDWE E XRBILQ FDOF|
FKORULGH FUHDWLQLQH JOXFRVH SKRVSKRUXV PDJQH
3715 DR@®OVH UHIOH[ OLSDVH WHVWHENQHB AW VSHIUWKUP HG
WRWHDDIVH 18/1 DQG S\WRDL W KQRIU BR +

(VWLPDWHG *)5 DFFRUGLQJ WR WKH &RFNFURIW *DXOW IR

ODOH +DJH\HIUNV ZW LQ &NJy P/ PLQ
T VHUXP FUHPWGEGRQLQH LQ

JHPDOH +tDIJH\HQUIV ZW L@ NJ &/kyP/ PLQ
T VHUXP FUHDWGEGRQLQH LQ

+HPDWRIOMURILOH FRPSOHWH EORRG FRXQW &%& ZLWK G
&' TFHOO FRXQW

30DVPD 1% 7DTPDQ Y

+HSDWLWLV % YLUXV VXUMDNFHI DQWLIHQ VHURORJ\

+HSDWLWLV & YLUXV +&9%$E WWWRORYXQWWHKHSRYWWERB \
+&9 518WHVW ZLOO EH SHUIRUPHG WR FRQILUP +&9 YLUHP

X +9764V +,9 TUHDWPHQW 6DWLVIDFWLRQ 4XHVWMWRKIHHQODLUH
VXEMHFW 6XEMHFW LV WRKUP K& WHKHD T D\GML R IQYRHD HPEM & D
ROQOWR WKH TXHVWLRQQDLUH

X 5HYLHZ Rl $(V DQG FRQFRPLWDQW PHGLFDWLRQV DGYHUVF
SURFHGXUHV RFFXUULQJ DIWHU VLIQLQJ RI WKH FRQVHQW

6XEMHFWV PHHWLQJ DOO Rl WKH LQFOXVLRQ FULWHULD DQG
FOLQLF ZLWERLWHU GBUPNQDYYHRYPHQWYV

JURP WKH WLPH RI REWDLQLQJ LQIRUPHG FRWQWX&EI\W JIJWKURXJIK
BHFRUG DOO VHULRXV DGYHUVHDHBYHHNVNY BQWYV DK OZHDOHDG DW RC
SURWHRIFR®@DWHG SURFHGXHMWMHQRY WEBWHDGHN SSRDWWRM KIRU H&S5)

&21),'(17,%/ 3DJH 2FWREHU



(&) 79%)
3URWRPRRO *6 )LQDO
*LOHDG 6FLHQFHV ,QF $PHQGPHQW

XQWRZDUG PHGLFDO RFFXUUHQFHV REVHUYHG GXQLRU WKH V
FKDQJHV L®&LPHBREBDMR EH FDSWXUHG RQ5W KAHFAWAGR@GDO KLV W
$GYHUVH (YHQW\ D@MBJARHFWWRU DGGLWLRQDO GHWDLOV

‘D\ $VVHVVPHQWYV

7KH IROORZLQJ HYDOXDWLRQV DUH WR EH HRPG GEHWHILH DVWH L
VWX&EYXJI LV GLVSHQVHG WR WKH VXEMHFW UXLWXBWLWRDQNRI S
ZLWKIKRXUV DIWHLW WHKRM 'D\

x 2EWDLQ VXEMHFW GXKXHHRNQ/® N VDXFG L TG PIH\QWE MBHERY ,Q X PE |
DVVLJQPHQWODPEH BN PHDUIRUPHGE 38 LVRR) FAGRDQ/IKFHY DWYL W
SURYLGHG WKDW DOO VFUHHQLQJ SURFHGXUHMKDEHHBHHQ
FRQILUPHG

X 5HYLHZ Rl $(V DQG FKDQJHV LQ FRQFRPLWDQW PHGLFDWLR

X &ERPSOHWHHIBPLQDWLRQ XURJHQLWDO DQRUHFWDO H[DPV
GLVFUHWLRQ RI WKH ,QYHVWLJDWRU

X 9LWDO VLJQV EORRG SUHVVXUH SXOMNEGUWHMSKWWLRQ UD
X %ORRG VDPSOH FROOHFWLRQDABMWKH IROORZLQJ ODERUD\
e &KHPLSW®NH DONDOLQH SKRVSKDWDVH $67 $/7 **7 WR)
LQGLUHFW ELOLUXELQ WRWDO SURWHLQ DOEXPLQ /'+ ¢
FKORULGH FUHDWLQLQH SKRVSKRUXV PDJQEHVHXP SRW
UHIOH[ OL SIDN BHUHRWALKYG LQ V X EIVDHVAHANG /AL IWKGWIR'W DO D P
« OHWDEROLF DVVHVVPHQWY )DVWLQJ QRKRRGVR&UGR UQWI
EORRG FROOHFWLRQ JOXFRVH DQG OLSLG ®PGHO WRWD
WUEHQLAHWKH VXEMHFW KDV QRW IDVWHSURBBHRIG WERX W KV
VXEMHFW PXVW KRWWXWYQ Q@ IDWIDMWHG VWDWH WR GUDZ EO
DVVHVVPHQWYV

« (VWLPDWHG JORPHUXODU I L OS/RY DI\WADR@WY DIRRUIPDXFOAIR U G L Q J
FUHDWLQLQH FOHDUDQFH

e +HPDWRIOURILOH FRPSOHWH EORRG FRXQW &%& ZLWK G
« 30DVPD 1% 7DTPDQ Y

e & TFHOO FRXQW

‘KROH BVORRWGDJH VDPSRHY FRKDHRW LR Q

&21),'(17,%/ 3DJH 2FWREHU



(&) 79%)
3URWRPRRO *6 )LQDO
*LOHDG 6FLHQFHV ,QF $PHQGPHQW

« 30DVPD VWRUDJH VDRPIHIIHQ (RB U BU RVHR/INL QJ

« 6HUXP DQG/WE®DWVWR KNI RDPSROMN/LEOH DG & MW QR Q DROJ POXLEM. IF B
ZKR SURRRGH QW

e 6HUXP SUHWRHDOYFRHFKQBGEHDULQJ SRWHQWLDO RQO\

X 6) 9$6 DQGF AN KRXOG EH FRWPISKO NWEEAMHEFRYY 6V WR UHDG W
TXHVWLRQQDLUH E\ KLP KHUVHO N\ R@QGVR WL WH TPOHUMWD @ HDU

X 6LWBPLQLVWHUHG TXHVWLRQV IRU +HDOWK 8WLOL]DWLRQ

X 6WXGUXJ GLVSHQ\GIMALRO® EW XAV SHQU BBVKQ RO BSEQPHFW V
PXVW LQLWLDWHGGERY LR)Y RRIK\WM MBXOSDR WV L W

X 6XEMHFWYV VKRXOG HH&LQWY Y XF W B 6 OMHRWMBRHOHRIRG DLW W K H
VDPH WLPH RRFKKGRE X\HP\RGLUVREMHFWYV VKR XONG BHWXGV W L
GUBRIJWHU FRPRBAREREOIEMHFWY VKRXOG DOVR EH FRXQVHC
LPSRUWDQFH RI DGKHUHQFRHUROG DNMD DSHBH R KBPW NMOA\RE\HD |
GD\

7TUHDWPHQW $VVHWWPHQWYV

$00 VWDMEWY DUH WR EH VFKHGKOMHG WIGDOMDWL VBWVHOGR W/IRHE'HD \
FRPSOHWHG ZLWKLQ “ \GTHFLRI PVKIH BW RGADRFIR OV KURXJK :HHN
ZLWKLQV RGWKH BYRMLRIER @ LV L W HND WKRWKLWR X ELQGRZ DW

‘HHN ZLOO EH “* ZHHNVVBHWKHRBSYRWRFRBOWH DQG WKLV FOI
FRLQFLGHV ZLWK WKH :HHN Z L\QGRWE LRW LD G D BMIOH VY QR W
6SRQVRU :HHN YLVLW VKRXOGDERI|PRRIS BIHWM® R 8/IK\LIQN* G D

7KH IROORZLQJ HYDOXDWLRQV DUH WR EH FRPSOHWHG DW W]
XQOHVV RWKHUZLVH VSHFLILHG

IRWGHJIXOMUVBPHIOHGXOHG HYDOXDWLRQV ZLOO EH PD®WRQXMHOO \
WR UHFHLYWBHXVYWXG

X 3UIBRVAH.WKLQ PLQXWH®UXULREPW @ KRMPBENDIRRG VDPSOHV
FROOHRWISSODVPD DQG 3%HARRADPISIONMY RQO\

IRWHHNRU :HHNLVLW VKRXOG REIFKH PRVRIKINV GOD P S O H
FROOHBWNROXJ DGPLQLVWUDVWROQ ¥RR X6 8 RRVENQS |
VKRXOG EH REMMMWYHG RQ

e 3%0& VDPSOH SURFHVVLQJ ZLOO EH SHUIRUPHG E\ WKH F

SURFHVVLQJ ZLOOVENV B IOMHRDRHGI E@ RRG VDPSOLQJ SURI
VDPSOH PDQDJHPHQW ZLOPHEHGRBX®B®QRIHIBNIRQY W K H

&21),'(17,%/ 3DJH 2FWREHU



(&) 79%)
3URWRPRRO *6 )LQDO
*LOHDG 6FLHQFHV ,QF $PHQGPHQW

X $00 VXEMHFWYV ZKR DUH ZLOOLQJ WR FRQVHQW ZLOO EH HC
VXEWX@\DUIJHWDRW EHWZHHQ: HHMN WRA\WVLWY RO RPUGWR WKH
GDRI KHPRIGLDQG ZKHQ WKH VXEMHFW KDV DGPLQLVWHUHG
EHWZHHQ WZR KHPRGLDO\VLVY VHVVLRQV GRVH/TEOBEBLQLYV
VDPSOH FROOHFWLRG@GQLQIOFEH REVHUYHG LQ

e 7TKH GIXMLQGRZ DW :HHNYVWOIQALERNHY Q RWRDWEGI\ 3.
VXEWXYAL\BOWMDVH VHH OHEWERQGBKDUPDFRNLQHWLF 3.
6XEFEWXRU DGGLWLRQDO GHWDLOV

X 5HYLHZ Rl $(V DQG FKDQJHV LQ FRQFRPLWDQW PHGLFDWLR

X &RPSCGHWH DO H[DPHIQDMWLRMQ G XBRIHQLWDO DQRUHFWDO
SHUIRUPHG DW WKH GLVFUHWLRQ RI WKH , QYHVWLJDWRU

X 6PSWBRUHFWHEGD®KMH[DPLQDWHRRWOYV QHHGH® G
Xx 9LWDO VLIQV EORRG SUHVVRQIKG WKOSHUDWXSEIHU MWICR DHUD
X %ORRG VDPSOH FROOHFWLRQDARWBMWKH IROORZLQJ ODERUD\

o &KHPLYWRANOH DONDOLQH SKRAN SKRWDUY HE L¥BL7U $ET Q*
GLUDPWA)GLUHFW ELOLUXELQ '"WR&BDOEEBRWHERQD WA E %RBI1LQ
FDOFIPMPORULGH FUHDWLQLQH JOXFRVH SKRVSKRUXV P
DFLG 3MPGDVH UHIOH[ OLSDVH Q' NXWMFWV EHWKRUPHG
WRWHDDVH 18/1 DQG 37+

IRWHW :HHNV DQWY RDPQORFRVH ZLORO WK K RMHWRLY B D U\
PHWDEROLF DVVHYVVFPHOW R | DW ISRHRRAMDEBL V W U \

o &KHPLGSWRANOH ZLOO LQFOWGHHIN ,1BRE& ONHN

e OHWDEROLF D)\WDODWHAWMMPH TMVIRRG RU GULQNKWR XMW IIWRAD W I
EORRG FRODOHRWHRRQG OLSLG SDQHO WRWDQGKROHVWE
WUEHULEAHNVNKH VXEMHFW KDV QRW IDVWHSSURBHRIG WERX W KWV
VXEMHFW PXVW KRWXV Q Q@ IDMWORQW H O ZVRMDR\RG IRU WKH
PHWD BRUHWPRAHN YV DQG RQO\

e (VWLPDWHG JORPHUXODU IL O&NRUDI\FADRI@MNY DIWR H PDXFOAR URGW Q J
FUHDWLQLQH FOHDUDQFH

e +HPDWRIOJURILOH FRPSOHWH EORRG FRXQW &%& ZLWK G|
- 30DVPD 51% 7DTPDQ Y

o 6XEMHRWHHAKRY WKH FULWHULD IRU YLURORJLF UHERXQC
ODQDIJHPHQW RI 6 XVSHFWHG 9LURORJLF )DLOXUH 6HFW
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(&) 79%)
3URWRPRRO *6 )LQDO
*LOHDG 6FLHQFHV ,QF $PHQGPHQW

e & TFHOO FRXQW
« 30DVPD VWRUDJH VD?YBIEHYRB U BU RVAHR/INLQJ

« 6HUXP DQG/®E®DWVWRK MOPSEBHMVLEOHDGGLWLRQDO FOLQLFC
ZKR SURRRGH QW

e 6HUXP SUHWRHDOYFRHFKQBGEHDULQJ SRWHQWLDO RQO\

o BHUXP SUHJQDQFEMWSNWIRUPPBG\PRUHMHUTXBYEBG\EO
UHJXODWLRQV

x 6 XEMHFW FRPSOHWHG TXHVWLRQQDLUHYV
* 6) FRPSOHWHG DW :HHNYV DQG RQO\

e +9764V FRPSOHWHG DW :HHNV4F +DPQGJHDWPHQW 6DWLYV
4XHVWLRQQDLUH &KDQJH FRPSOHWHG DW :HHNYV DQG

* 9$6FRPSOHWHG DW DOO YLVLWYV

7TKH TXHVWLRQQDLUHV WVWRXO\GX E M HRW SSOKWR W EDG WKH TX
E\KLP KHUVHOI DQG ZULWHRBMRNVWKH 2K HYV VEILRIGE WIOJAH

X 6LWBPLQLVWHUHG TXHVWLRQV IRU +HDOWK 8WLOL]DWLRQ

X 6WXGUXJ GLVSHI[EVBWHRWY DHOHIN 'RFXPHQW VWXG\ GUXJ GL\
DQG DFFRXQWDELOLW\

 $W 'D\ VWEEBGXJ ZLOO EH GLWS HYWW H G HRI\W VWEaaXJ ZLOO
QRW EH GLVSHQVHG

* $W HHN G/MWWKXNGELVSHQVDWLRQ ZLOO QRW RHRXU 6FKHC
JROCBRZYLVLW

IRWEHW WKH :HHN YLVLW SURYLGH WKH VFKHEBXROHG :HHN
YLVLW VKRXOG RFFXU R @ \GU RA ViK FPKRHG I/ DX@ WRLV/D/ W :RH MND N H
RYLWH DIWHU KRPBQHWQARQ RI

X 6XEMHFWYVY VKRXOGNHH( L )V W) X)F & Wk BVORW W R QFRIGGDWOW K H
VDPH WLPH HDFK GD\

X 6 XEMHFWVY VKRXOG DOVR EH FRXQVHOHG UHJDUGLQJ WKH L
VWXE&GUIXJV DW DSWKHR[VPPWHMVLMPH HDFK GD\
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SRWUHDWPHQW $VVHVVPHQWYV
'D\) ROORZ $VVHVVPHQWYV

6 XEMHFWYV ZKR F R PBOWHRNKHE KWW K H/ YWHXHI\N YLVLW ZLOO EH UHT>
FOLQDF IBU ROBRBZOLVLW

7TKRVH VXEMHFWYVY ZKR SHUPDQHQWO\ GLVFRQWLQXH VWXG\ G
DW OHDVWHRQHOMMWXE LVLW DIWHU WKH (DUO\ 6 WDXAOXE®XW 'LVFR
UHTXLUHG WR FRBS5 ORIOVGBWKWL W

6XEMHFWYV ZKR SHUPDQMNGW®RXI GUVYRRQWR QVWHKH VWK YLVLW I
FRQWLQXH LWKWRKMMWKXKENWELMHRLOY EH DVNHG WGERDA B WXHILQ WF
WKH FRPSOHWLRQ RI WKHD(GROBBIZM YRW WKH SXUSRVH RI VFI
D 'D\)ROGBBZOLVLWGD\YV ZLQGRE RDMG 7KH IROORZLQJ HYDOX
FRPSOMWWMIGED )ROBRBZOLVLW

X BHYLHZ Rl $(V DQG FKDQJHV LQ FRQFRPLWDQW PHGLFDWLR
X 6PSWREBRRUHFWHEBD®KM[DPLQDWLRQ DV QHHGHG
X : HLIKW
X %ORRG VDPSOH FROOHFWLRQDWBHMWKH IROORZLQJ ODERUD\
e &KHPLYWRALOH DONDOLQH SKRWHBEXEWOVWHXEILG &/17UHWWR I
ELOLUXELQ WRWDO SURWHLQ DOEXPLQ &3. ELFDUERQCL
JOXFRVH SKRVSKRUXV PDJQHVLXP BSBWDVWYH XPH [VRIGIIX\P
WHVWLQJ LV SHUIRUPHG IODVHKEBMHFMWQ/GZI™K WRWDO DP\
e +HPDWRIIJRILOH &%& ZLWK GLIIHUHQWLDO DQG SODWHOF
e 30DVPD $1B 7DTPDQ Y
e &' 7TFHOO FRXQW
e 6HUXP SUHVADWFAVHPDOHYV RI FKLOGEHDULQJ SRWHQWLDC

« 6HUXP DQG/®E®DWVWRK MOPSEHMVLEOH DGGLWLRQDO FOLQLFE
ZKR SURRRGH QW

$W WKH )R@DORZ 8S HYDWXDWLRQV VKRZLQJ DEQRUPDO UHVX
UHDVRQDEOHMRSRVAILELDQW\HODW LB QXSG ZHWH SWKIMNAVEXZGH H |
RDRIWHQ DV GHHP WENHVGAHJWYWR U X Q WAL @ KWKRHO ¥ B G R U P VXL
EDVHOLQH RU LV RWKHUZLVH H[SODLQHG

&21),'(17,%/ 3DJH 2FWREHU
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(DUO\ 6WXG\ 'UXJ 'LVSAR/QIW VOMDWIVR Q

, I WKH VXEMHFW GGVKR GGWLRXHVR/ WKKH: M MEMHFWVZMWO O EH D)
UHWXUQ WR WKHRXOUQ IFH XMWR&SLEX D J REOWW B\ L

(YHDWWHPSW VKRXOG EH PDGH WRVKHRX%JWKHHNE MHPM. W @ @
FRQWLQXH WR SHUIR UM GBEW QOSSO S H 8 PHVEXEANA. RVQH H
&ULWHULD IRU 'LVFRQUWHRDWPWQRQ RI WRXWGLY QRW SRVVLEOH
VXEMHFW RU LQYHVWLEBDWYRWKG®HKB Z\QX EMIPFWKRDV W X G\

6XEMHFWYV ZKR SHUPDQNGW®XJI GUVYRRQWMWR QVWKHVWHKIS YLVLW I
FRQWLQXH LW KW R MW XIGI\N WNMGWVRLO BVEHURDW RIWKH RAOKLHY
FRPSOHWLRQ RI (6" YO\VRW XBAYWWKIHW

$W WKH (DUO\ 6WXG\ 'UXJ 'LVFRQWLQXDWQRR@BQRUW D D QJHANXE
LQGLFDWLOQJ WKDW WKHUH LV D SRVVLEOH RU SUREDEOH FDX
VKRXOG EH UHSHDWHG ZHHNO\ RU DV RIWHQ DV GHHPHG SUX
DEQRUPDOLW\ LV UHVROYHG UHWXHQ\ SO IEPHVEOLQH RU LV

7KH IROORZLQJ HYDOXDWLRQV DUH WR EH FRPSOHWHG DW W|
X 5HYLHZ Rl $(V DQG FKDQJHV LQ FRQFRPLWDQW PHGLFDWLR

Xx &RPSOHWH B&\H[DPLQDWLRQ XURJHQLWDO DQRUHFWDO HJI
GLVFUHWKRQORIHVWLIJDWRU

X OHDG (&* SHUIRUPHG VXSLQH
x 9LWDO VLIJQV EORRG SUHVVXUH SXOVH HUIIHMNWLUDWLRQ UD
X %ORRG VDPSOH FROOHFWLRQDAWMMWKH IROORZLQJ ODERUD\
o &KHPLGYWRANOH DONDOLQH SKRVSKDVWDVXES®7 $/7 **7 \
GLUHGWM)GLUHFW ELOLUXELQ '"WRABDOESEBRWHRQDWEH E XBL1LQ
FDOFLXP FKORULGH FUHDWL QWL XIFO XFRW BV B KRR/ SKRG L
XUDFLG\@ODvWH UHIOH[ OLSWNVRIUWHGWIQVYAEMFAFWYV ZLWK
WRWHDDIVH 18/1 DQG 37+
e (VWLPDWHG *)5 DFFRUGERQXOWR IR K R XSOROF NFFU FFIWWMHD W LQLQH
e +HPDWRIOURILOH FRPSOHWH EORRG FRXQW &%& ZLWK G
- 30DVPD 51% 7DTPDQ Y

o 6XEMHFWYV ZKR PHHWM URIOR FILH WHBRRQBWKRXOG EH PD
ODQDJHPHQW RI 6XVSHFWHG 9LURORJLF )DLOXUH 6HFW
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e & TFHOO FRXQW
« 30DVPD VDPSOHWRVWILQRRPBRISKDUPDFRNLQHWLF WHVWLQ

« BHUXP DQG/®E®DWVWR NI RDPSFON/LEOH DG & MWLIBRD B B ERMHFQL ¥ D
ZKR SURRRGH QW

* 6HUXP SUHWRDWFVHPDOHY RI FKLOGEHDULQJ SRWHQWLDC

X 6) +,964F D@6 TXHVWYVRKRXBDLGWIEH FRPSOHWHG E\ WKH VXI
UHDG WKH TXHKMWPLRQVYHOHEQG ZULWH PDUN DQVZHUV GLL

X 6LWBPLQLVWHUHG TXHVWLRQV IRU +HDOWK 8WLOL]DWLRQ
x 'UXJ DFFRXQWDELOLW\

&ULWHULD IRU 'LVFRQWLQXDWLRQ RI 6WXG\ 7TUHDWPF
6WXGURXD\EH GLVFRQWLQXHG LQ WKH IROORZLQJ LQVWDQFHYV
X  QWHUFXUUHQW LOOQHVV WKDW ZRXOG LQ WKH MXGJPHQW

FOLQLFDO VWDWXV WROMOREZILQUI UAD/ERER MOMHIQBE HRO OQWHY W
PDWHVXPHGRVNE®IWKH GLVFUHWLRQ RI WKH LQYHVWLJDWRL

x 8QDFFHSWDERWH WRMKFDWN LQ WKH MXGIJPHQW RI WKH LQYHYV
DELOMRVFRQWINVGEXHF MWKGURFHGXUHYV RH LY AKGIVYEEHMHBWAY |
LOWHUHVW

x /DEN RI HIILFDF\

X 6XEMHEW UHTXHVW WBHBMRFRQWLQXH IRU DQ
Xx 6XEMHFW QRQFRPSOLDQFH

X 3UHJQDBQE\LQJ WKHIWWBRGL |

x 'LVFRQWLQXDWLRW R/IKW KHHW MBI XFO D WRERRA D Q
LQVWLWKWLRDEBDUG RU LQGHSH&®6 H@&W HWKLFV FRPPLWW

2WKHU (YDOXDWLRQV
SKDUPDFRNLQHWAWXG\ 6XE

$00 VXEMHFWYVY ZKR DUH ZLOOLQJ WR FRQVHQW ZLOO EH HOL
VXEWX®\DUIHW Q

,QWHQVH EORRG VDPSODLWIKRXWY EH FD@Q&GXFWHG

&21),'(17,%/ 3DJH 2FWREHU
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3. VXEWXYA\W LW PX\RW EFMEMHBIY RU :HHNY L WMAKG \RQL BUGDR WK
GDRI KHPRIGLDQG ZKHQ WKH VXEMHFW KDV DGPLQLVWHUHG W
WZR KHPRGLDBVVLRGWLTKIRZ DW :HHNVWUGAHHRNGBRWNV/ D S S O\

WR WKHVAMXCLEMWXGUXJ DGPLQLVWUDWLR QLOKFONVBMWRE\ H U Y H
YLVAKM WXEXZZI\0OO LQFOXGH LQWHQVLYH 3. SURILOLQJ LQ SOD\
SURFHGXUHVY DQG VDPSOH PDQDJHFHQW WD O @EBRE®MKPUHQ W |

%ORRG 6WRUDJH

JURP VXEMHFWV ZKR SURYLGH DGGLRR®R GO FR QWH Q &/O ¥ IS\RLL
H[FMBKM 6FUHHQLQJ 9LVLW DQG 8QVFKHGXOHG 9LVLWV ZLOC
EORRG VDPEBHW MEKE\6SRQVRUFRUSDWW QHVWDRU IXWXUH WH'
PRUH DERXW KX XK KDWW2RIIN H GR D JPQ QY MF B\EBHO/MMELRQUIDWR U \
SURYLGH DGGGWMRQ D® KXY JHQHWLF WHVWLQJ ZLOO EH S
FRQVHQW \R{ EMMEGER QF VD XWK IR Q RW KHALK WIVBGEIHWWIL\QHG LQ
VWRUWDLHOEDGFEHLH,QF IRU D SBIUYRG XS WR

9LURORJLF )DLOXUH

6 XEMHFWV ZKR H[SHULHQFH YLURORJLF UHERX®G WR KDYHSH
YLURORJLF IDLOXUH

6XEMWY ZLOO EH FRQVLGHUHG W RKIRL¥HHFRIQU RDERHAG F+ UHER X Q C
« FRSLHVWZR FRQVHFXWLYH WHVWV DW D VFKHGXOHG RU X

ODQDIJHPHQW RI 9LURORJLF )DLOXUH
X ,I] WKH YLUDO FRREDLGBIEWP/51% VKRXOG EHW B SHIKWMB&OHG RU
XQVFKHGXOHGBHHUNWLWIWHU WKH GDWH RI WK#H RULJLQDO WH
* FRSLHV P/

X 8SRQ FRQILUPDWAIRQ* RI FRSLHYV P/ SRWHQWLDO FDXVHV RI
VKRXOG EH GRWFXHPWHWOPHIQGAVY VKRXOG LQFOXGH

« $GKHUHQFH

- &RQFRPLWDQW PHGLFDWLRQ

« &RPRUELGLWLHV IRU H[DPSOH DFWLYH VXEVWDQFH DEXV}
X ,] YLURORJLF UHERXQG LV FRIGILVPHG FDRBG NWKFFD + VX E M H F W

UHPDLQ RQ WKHLU FXUUHQW URYIHHQL DNWVWR K H 6XIEWFHUFHW Z R ¢
UHSHDW ZEWHKNE

&21),'(17,%/ 3DJH 2FWREHU
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X ,] YLURORJLF IDLOXUH LV FRQILUPHG DW WKIBIMFKEGXBHG I
LY FRSLHWRH EORWRGURPPWRHVERQIYUFDW ZLOO EH XVHG
+9 JHQBWSKMNSHRWHVWLQJ

X 1 JH\GRWS KIS R\W V L VW D GGRHX WV RVVEVRKFEX PGIOXM N GV KRAOOG\ E H
GLVFRQWLQXHG

X ,] QR UHVLVWDQFH L \SGHS\KHFRNRWIG! \Y WR. ) J MREDREAR! HRFQNV VDX G \
GUXJ DQG54$ VKRXOG EH UHSNDWHRBP WKH GDWHW FRQILU
+9 51% FRSLHWFHVWLIDWRUV WKREROBWHD WHIK EEIQH I LW
RI UHPDLQLQGWRXY VRMXGDFK LQGLYLGXDO VXEMHFW DQG GR
VXEMHFWYV VR X UFH VERFYORHRUNWYZ KR R SVE WXRI\G LR'B ROV L Q X H
LOQGLYLGXDO VXEMHFW PXVW GLVFXVV ZG&WXJVGCKN PRIGWE Q& L

6XEMHFWYV ZRWIKHYV P/ RILQIWKH $&EVIHQFH

6XEMHFWY Z8 MWK +, FRSLHV P/ FRXOK[ YXKENVHQ KH XWEORQILUPHC
+9 51% FRSLHX+K VXEMHFWMEZLRO BEHVRLYWOQFH LI WKH
UHERXQG KDSSHQV DW :HHN R UZ KH.FORHH UHRQ IO WE H ODVW Y
ROLWKIKRXUV RI GLVFRQWWQHKDWPRIQWI VWXG\

3OHDVH WHKFHUHRMWR WKH PDQDJHPHQW RI VXEMHFWY ZKR PHHW
IDLOXUH

&21),'(17,%/ 3DJH 2FWREHU
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Protocol GS-US-292-1825 Final
Gilead Sciences, Inc. Amendment 1
Figure 6-1. Schema for Management of Virologic Failure

Screening Treatment Period 30-Day Follow-up

Day 1 @

At any visit, a rebound in HIV-1 RNA to = 50 copies/mL

!

Unconfirmed Return for scheduled/unscheduled HIV-1
virologic rebound: RNA and potential genotype/phenotype
remain on current (2-4 weeks later)

regimen” @

Confirmed virelogic rebound and
HIV-1 RNA to 2 400 copiesmeh

u Remain on study

HIV-1 genotype/phenotype’

If no reverse transcriptase resistance If reverse transeriptase, protease,

detected, continue on study drugs. or integrase resistance detected,
Repeat HIV-1 RN A&d discontinue study drugs and

construct a new ARV regimen®

a  Ifvirologic rebound is not confirmed. the subject will remain on their current regimen.

b  Ifvirologic rebound is confirmed, and the HIV-1 RNA is < 400 copies/mL, subjects may remain on their current regimen at
the discretion of the Investigator. Subject will return for a repeat within 2-4 weeks. If virologic rebound is confirmed. and
HIV-1 RNA is = 400 copies/mL, the HIV-1 genotype and phenotype (reverse transcriptase, protease, and, if applicable,
integrase resistance) will be analyzed.

¢ Based on the results of the genotype/phenotype assays, the subject will remain on study drugs or study drugs will be
discontinued. If genotyping/phenotyping assay fails, a new ARV regimen may be configured at the discretion of the
Investigator.

d  If no resistance detected, HIV-1 RNA will be repeated (2-4 weeks later). Investigator reviews study drug
continuation/discontinuation options and discuss with Medical Monitor prior to study drug discontinuation.

e  Anew ARV regimen will be configured, at the Investigator’s discretion, and the subject will remain in the study.
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$'9(56( (9(1761' 72;,&,7<0$1$*(0(17

'HILQLWRRO®GYHUVH (YHQWYV $GYHUVH 5HDFWLRQV DQC
$GYHUVH (YHQWYV

$Q DGYHUVH HYHXOQW BZDING IPGAGLFDO R FRAKVGE ®IFFWQ D FOLC
DGPLQLVAHGLFGOIDEXEVWE K GRHY QRKWDYHFH VDXV DO\ UMODWLRQ
WUHDWPHQW $Q $( F DX VDR HRWHDIRMQH (B@ISDREHSONVRIPI QR W/ \G LV H D \
WHPSRDWWORRLDWHG ZLWK WKH XXKHHRMKB B HRRGL B RGD B RIV/R G KM
WHK PH G LF L Q D§J VS P EDEXRNVL Q FROKFEWAISHDHARPRHSIOL FDWLRQV WKDW
UHVXOW RI SURWRFRO VSHFLILHRY IBUBRMB XGHXJ OEMRUR IPHYIX
RFFXSDWLR Q DB HHHSIRVAX UGIJ HY H Q WA MK DR D Q FRY H. QV® DIVOX W H YC
DV D FRQVHTXHQFH RI SDUW L RILIOND 8 QRL & HWKRIQVQ GO WADED $\( \

$Q $( GRHV QRW LQFOXGH WKH IROORZLQJ

X OHGLFDO RU VXUJNXPK BWIRAKQGCRVWRKRWK H) QWBDEFQVLIKYLRQ
TKIFRQGLWORG WRDWK P DSEJBRG HDGXYUHAUD/GHGHAY AHNMQW EH UHSRUWH

X 3UH[LVWLQJ FERYG DRVHRODP\E DPEMRBBDOLWLHY SUHVHQW RU G
VFUHHQLQJ YLVLW WKDW GR QRW ZRUVHQ

X 6LWXDWLRQV ZKHUH REPXUMMWRIDFFBIGKPNGQARWORFFXUUHG H J
HOHFWLYHYRERKUDBUDQG RU FRQYHQLHQFH DGPLVVLRQV

X 2YHUGRVH ZLWKRXW FOLQLFDO VHTXHODH VHH 6HFWLRQ

X $Q\PHGLFDO FRQGLWLR®Q IR UFPM\Y FOTBERIIDMROQ RQVHW GD\
EHRUH WKH FRQVHQW IRUP LV VLIQHG/ RRID ORW 5HRDMGDIG k
$( W LV FRQVLGHUYHGWWQJEPIQBUNKRXOG EH GRFXRIBYWHG RC

BHULRXV $GYHUVH (YHQWYV

$VHULRXV DGYGSIVHVHBHQVOHG DV DQGGRVHQWHWKOWYV D\§g B/EH

X '"HDWK

X ILIWKUHDWHQLQJ 1RWKUHDWWOUPI:AIQHNVKH GHILQLWLRQ
HYHQW LQ ZKLFK WKH VXEMHFW ZDV DW ULVN RI GHDWK DW
HY HVQKADSAR WK N RILAOD BDYH FDXVHG GHDWK LI LW ZHUH PRUF

X ,QSDWLHQW KRVSLWDOL]DWLRQ RU SURORQJDWLRQ RI H[LV'

x 3HUVLVWHQW RU VLIAOD\EPFQW GLVDELOLW\
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X $ FRQJHQLWEQUDNXR BBIOH FW

X $ PHGLAPG®UW D QW FHWY HRQV RXFUEQIRWHBDM Y PFPIRGLDWH O\
OLWKUHDWHQLQJ RU UHVXOW LQ GIHERW B URGLL KR WK IHW\DXOENI DI\
UHTXLUH LOQWHUYHQWLRQ WR SUHYHQW RQH RI WKH RWKHU
VFLHQWLILF MXG JPHQW G XWRVGEHHWH[UHPLQH ZKHWKHU VXFK D
XQGHU H[SHGLWHG UHSRUWLQJ UXOHV ([DPSOHV RI PHGLF
WUHDWPHQW LQ DQ HPHUJHQF\ URRP RU DW KRPH IRU DOO}
FRQYXOVLRDRAWMKIDWK GW LQ KRVSLWDOL]DWLRQ RUQG GHYHH{
GUXJ DEXVH )RU WKH DYRLGDQFH RI GRXEW LQIHFWLRQV |
SURGXFW ZLOO EH FRQPEGHWHD®W PMEDMDOQG VXEMHFW W
UHTRHQKVV

&OLQLFDO /DERUDWRU\ $EQRUPDOLWLHY DQG 2WKHU
$GYHUVH (YHQWYV RU 6HULRXV $GYHUVH (YHQWYV

/DERUDDERWRUPDOLWLHY ZLWKRXW FOLQLFDO VLJQLILFDQFH D
+RZHYHU O DERRLW R QLFAVOLHHPDOWEK KHP@WRORIDW®KDW
UHTXLUH PHGLFDO RU VXU JVRMDXGGUXRMWHLYUKEWILRR@ RPIRGH DLG- DW
GLVFRQWLQXDWLRQ PXVW EH UHFRUGHG DQ DG G(WRRQ@HOO C
ODERUPWRWWKHU DEQRUW DG ONNWVRFRBOEMLIWDO [LIQV WKD
DVVRFLDWHG ZLWHK WERPRWW B8 BHFRUGHG DV PDHHWN WHH$( LI
GHILQLWLRQ RI DQ $( RGIBWDR @RIV FUILEWKE D@ERUDWRU\
DEQRUPDOLW\ Q& USPHN R @RWER PHKR UVIS LIDDIQRR/LY QRW WKH
ODER UDNWRABWF® HDVHG KHPRJORELQ

JRU VSHFLILF LQIRUPDWLRQ RQ KDEDRWLRDIOR W BYQIHPMEK D\D KK
UHIHU WR 6HFWLRQ

$VVHVVPHQW RI| $BQE BWWI(RNQWEYHUVH (YHQWYV

7KH LQYHVWLJDW RLQ R H VIVXIDIDLWIRHG RYXBN VSR YVQE B (V DQG 63
FDXV DWMENVHYPBLWRU ILQDO UHYLHZ DQ&RFRYHQW DL\QLRQPRWI
DQG DVVHVVPHQWYV

$VVHVVPHQW RI &DXVDOLW\ IRU 6WXG\ 'UXJV DQG 3U]

7KH LQYHVWLJDWRWY RHVWIDIDWRBEGIHY XKEEH VIB\VRMHVVLQJ WKH UHC
VWXEUXVLQJ FOLQLFDO MXGJPHQW DQG WKH IROORZLQJ FRQV

X 1R(YLGHQFH H[LVWV WKDW WKH B®XHWVW KDEMH @R KKV W O@\ H
6$(V DQ DOWHU QMWW HE HF CEX\RDPQIBMING LVWLQJ REQQGLWLRQ X
GLVHDVH LQWHUFXUUHQW LOOQHVV RU FRQFRPLWDQW PH

X <HWKHUH LV UHDVRQODKEDW WRWNBREHOOBWMROQ\FDXVHG E\ WKH
LOQYHVWLIDWLRQDO PHGLFLQDO SURGXFW
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W VKRXOG EH HPSKDVL]HGWVXIRXDGHQIRW VWELHY ARDYE BWB BGL Q
WKH FRQWH[W RI DGYHUVH HYHQW UHSRUWLQJ

7KH UHODW LR GWURIFH B/RUMW)OCALYH SURFHGXUHV VXEK DV YHQ
VKRXOG EH DVVHVVHG XVLQJ WKH IROORZLQJ FRQVLGHUDWLF

X 1IR(YLGHQIPHNN WKDW WKH DGYHWRWKHYHW KVDSDRYKEHG YHWHLAR O |
X <HVKH DGYHUVH HYHQW RFFXUUHG DW DYUHHMPSEBXWU RI|I SURWR
$VVHVVPHQW RI 6HYHULW\

BHYHVKWXOG EH UHFRUGHG DQG JUD G |4 EDIDFF RRAGREIE Y WURL W K H
$GYHUVH (YHQWYV PBECGRADERGIHMPENR U DGYHUVH HYHQWYV DV VI
ODERUDBMFRRUPDOLWLHY WKH HYHQW VKRXOG EN UQDVGHS RQ
FRQWH[W RILQKH RQGHRWDRQYVP@RALEH LQ DIJUHHPHQW ZLWK W
WKH ODERUDWRU\ DEQRUPDOLW\

, QYHVWLIDWRU 5HTXLUHPHQWY DQG ,QVWUXFWLRQV
DQG 6HULRXV $GYHUVH (YHQWY WR *LOHDG

SHTXLUHPHQWYVY IRU FRO®WWEWLRIQNVEDMRWIR Y R VWX G\

SIWHBRUBRHG FRQVHQW EXW WUYEHE XWWR LRQDHR\D RAPLIRWMRIWYV VKF
EH UHSRUWHG RQ WKH FDWIE(VHBREW HRPHQWS) UHD@DWHG WF
SURWHRIFR®DWHG SURFHGXUHYV

$GYHUVH (YHQWYV

JROORZLQJ LQWWEDRRAG@HEW (Y UHJIPLDO)GVOHRY RHODWLRQVKLS
ZHHNMVHU ODVW DGPLQURKMNUW VE¥HRQHBRVUWXG\ WR WKH H&5) C
LQVWUXFWHG

$00 $(V VKRXOG EH IROORZHG XS XQWLO UHVROXWLRQ RU XC

*LOHDG 6FLHMHFXWHPW\WKDW FHUWRQG SWUKRE IR A R OROCREZRHAD KESH \
SHULRG

6HULRXV $GYHUVH (YHQWYV

$00 6$(V UHJDUGOHVV RI FDXWHIRWB W MXBHWLOREIWHKES |WEKDWY F
SDUWLFLSDWH HPLWBHQUWXIGH LQIRUPHG FRQVHQW DQG WKUF
VWXGQFOXGLQJ WHHXSBRW RFFURRID MBZEMW LRG PXVW EH UHSRU
H&5) GDWDEDVH DQG\*DQBD3X EWDXLF 6HHB®WK '63+ DV LQVWUX
LQFOXGHHMWDQHVXOWLQJIMVRFBDWWRFRIRFHGXUHYV SHUIRUPH
FRQVHQW LV VLIJQHG
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$Q\6$(V DQG/ GHKDDMK R F ISRV WV W K B OYIBENQ W L W E X WVR L W/ IKIHQ C
ODVW GRVEWRIIHWXEGE OHWYVVKIRKXKIDOG/ DOVR EH UHSRUWHG

$00 6%(V VKRXOG EH IROORZHG X85 XWQHV DO \BV\GRUAX®ALRQ LI SF
L QF O YWKIHYBN XGUNMRIOORZ SHULRG WKH 6$( KDV QRW UHVROYHG
IROORZHG XS XQWLO WKH LQYHVWLJDWRU DQG RU *LOHDG 6F
VWDEOH +RZHYHU *LOHDGH&ML AWXKEHY PHHE & XLQQVE$( W B W RIB XO\W

,QYHVWLJDWRUV DUH QR WHREGH(YDMMG W R/ IOHF VBURMIRFRO GH I
KRZHYHU LI WKH LQY HV88K Y DMKRDIWORIFFRUSIDADRWN B DSYWX 8 Q KDV F
DQG WKH HYHQW LV IGH N MHVEXGH RKHY D QM WKIR X\G B FXBPRIBSWD® G
UHSRUW WKH HYHQW WR *LOHDG '63+

x $00 $(V DQG 6%(V ZLOO EH UHFRUGHG LQ WKH H&5) GDWDEI
H&5) FRPSOHWLRQ JXLGHOLQH

6HULRXV $GYHUVH (YHOW 3NMSHU 5HSRUWLQJ 3URFHYV

X 6HULRXV $GYHUVH (YHQW 3D S MR 585 RV AGQRH B'&RFGHR/W RPA\O
+ $00 6%(V ZLOO EH UHFRUGHG RQ WKH VHULRXV DGYHUVH

ID[LQJ WKH UHSR UKRR XRIWPRZ IMMKH. Q Q Y HV W KD WRHIJ W NWRR W/
DWWHQWLRQ RI

* .%6%[
LOHDG 6FLHQFHV bLo \DIFBMFILOHDG FRP

(OHFEWURQLF 6HULRXV $GYHUVH (YHQW H6%$( 5HSRUWLQJ 3UF

X 6LWH SHUVRQQHO UHFRUG DOO 6%$( GDWD LQ WKH H&5) GDW
LQIRUPDWLRQ WR *LOHDG '63+ ZLWKLQ KRXUV RI WKH LQ\Y
'"HWDLOHG LQVWUXFWLRQVRS D HWNULBROGAHN WKH H&S5)

X ,(IWKH &bV UHSRUWHBXYMD BHD SHUD QWFULEHG LQWR WKH H&E
WR LQVWUXFWLRQV LQ WKH H&5) FRPSOHWLRQ JXLGHOLQH\

x ,] DQ 6$( KbV EHHQ UHSRUWHG YLD D SDSHU IRUP EHFDXVH
QRXUWKHU DFWLRQ LV QHFHVVDU\

X JRUDWDO WKUMHDWHQLQJ HYHQWYV FRSLHVURISRRWS\L WDI0G FROW
GRFXPHQWY DUH DOV RPWROER UV XHPZKHOHGHEXHVWHG DQG C
7UDQVPLVVLRQ RI VXFK GRFXPHQWY VKRXO®WERRU ZLWKR:
PDLQWDLQLQJ WRIHD WELRIFFKHPIHEQLVD MWR WKH VXEMHFW LGHQWLI
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X $GGLWLRQDO LQERUPHMWMIHR/QVAB\WRFRRYGHW LVRIKQHRW DRFFHF& U D \
UHSRUWYV

X $QWPHGLFDWLRQWR @ MAHVWDMRNMQW RI WKH 6$( RENRPEW NGWR
PHGLFDWLRQ VHFWLRQ RI WKH VXEMHFW{V H&5) DQG WKH I

*LOHDG 5HSRUWLQJ SHTXLUHPHQWYV

'"HSHQGLQJ RQ UHOHYDQW ORFDO OHJLVODWLRQ RU UHJXODW
&RGHRGHUDO 5HIXOROLAOAD QVRKBILCBOV 'LUHFWLYH (& L
XSGDWHV DQGWSWIKHIUW FRHJWWODWLRQ REHUMWA XXIDWHGR @\R HIL
WR ZRUOGZLGBJHRFPLOENMVWRHSRUWY RI 6$8(V VHULRXV DGYHUVF
VXVSHFWHG XQH[SHFWHG VHULRXQD BERUHELN @ FHHHDIPMWL RVQK\H 6 8
(8 &OLQAWIDIDOV 'LUHFWLYH (& *LOHDG RUZBUWGGFILGIH G
UHIXODWRMRALHY DQG WKH UHOHYD@®WD VWHNVQRF FDGRHOUWE B & COHH B
DRXWOLQHG LQ FXUUHQW UHJXODWLRQV

$VVHVVPHQW RI HISHFWHGQHVV IRUOCHDG ZMQ EHHIHWHQPH Q
LQIRUPDWLRQ VSHFLILHG LQ WKH LQYHVWLIJDWRUYV EURFKXLU

$O0O0 LQYHVWLIDWRUVAEWOUQRRMIKMKMA RIVDHBWY IDQYW RIS W G
ZLWKH VOWUX@E@KH LQYHVWLIDWRIHV,BERXROWL , QRWRLEB86$5 UHSRUW
LV SUDFWLFDO ZKHUGRWRDVUI XGDWIRWN®DEHQFLHY DQG LQ I
LQVWLWXWLRQDO SROLF\

6SHFLDO 6LWXDWLRQV 5HSRUWYV
'"HILQLWLRQV RI 6SHFLDO 6LWXDWLRQV

6SHFLDO VLWXDW IDROD UHSSRRUIUWW LRIFOEKGH-DWLRQ HBIGRU WIVE X
RI DGYHUVH HYHQWY DVVRFLDDNHGSAIMWIKIBSRBW X FWHFRBPSOBVY
DVVRFLDWHG $(

OHGLFDWULRQDHY KL QWHQWLRQDO HUURU LQ WKH SUHVFULEL
PHGLFLQDO SURGXFW ZKLOH LQ WKH FRQWURO RI WKH KHDOV

$EXVHHLVQBG DV SHUVLVWHQW RU VSRUDGLF LQWH@NLRQDO
VXEMHFW

OLVXVH LV GHNLOQWHEIDMABQYBOURSULDWH XVH RI D PHGLFLQDO
DFFRUGDQFH ZLWK WKH SURWRFRDQUQVWREXPWWRA® RU WKH (

$Q RYHUGRVH DV ®HALGHR WO RU LQWHQW L RRQ [DO PIHGRIFQ RQ\DW
SURGXFW JLYHQ SHU DGPLQAKIWEDIWLRBRR Y RKXKPH ® D W.IPYKHPOU H |
GRVH DV SHU SURWRFRO RULMQ D/SISH ISHNRERRAW RO-B'ERAIHD @K WM D
LIXHVWQRDMVHV Rl D ALY/ BWKS DIFFRRY QW BRVGILIM\OO EH HVWDE
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ZKHQ LW LV FOHDU WKDW WKH VXEMHFW KDV WDNHQ WKH H[F
ZKHQ WKH D/XERWFWFFRXQW IRHJPMISM GIQVFDWIBD QR ZKLFK WKH
UHDVRQ WR VXVSHFW WKDW WKH VXEMHFW KDV WDNHQ WKH I

SURGXFW FRPSODERWSDD IGEHWN 8l GURVY SRWHQWLDO GHYLDWLF
SDFENDRUQGLVWULEXWLRSQURGWKW PHGLFLQDO

,QVWUXFWLRQV IRU 5HSRUWLQJ 6SHFLDO 6LWXDWLRZC
,QVWUXFWLRQV IRU 5SHSRUWLQJ 3UHJQDQFLHV

7KH LQYHVWLJDWRU VK RXOIG RIHGWEN SEW YOWRBEWHNUH LGHQV
LQLWRNWLXEEIXQ G WK UR XJKRXGF O/XKE LQW XMGUX $ RXGBOSREKLR G
WR *LOHDXGV/LEBF WKH BUHSRQUDWQIRRUP ZLWKLQ KRXUV RI EHFRF
SUHJQDQF\

SHIHWWHRS5) FRPSOHWLRQ JXLGHOLQHV IRU IXGO HIIMQUXFWLF
UHSRUWLQJ

7KH SUHJQDWHOI LV QRW FRQVLGHUHG DQ $( QRU LV DQ LQGX
SUHJQROQWKRXW PHGLFDO UHDVRQV

$Q\SUHPDWXUH WHUPLQDWDR(S RO\WDBHRXYFDERUWLRQ DQ LC
DERUWLRQ GXH WR FRPSOLFDWLRQV RU RWKHU PHGLFDO UHELC
6$( 7KH XQGHWHBLFDO UHDVRQ IRU WKLV SURFHGXUH VKRXOC

$ VSRQWDQHRXV DERR@AIRGHUWHG OZRMEA BH B $(YHQWEHGG DM G H
BHFWLRQ )XUWKHUBRURFMXQUULQJ DV DQ REBWIEERAMNSWWIGD QF\
PXVW EH UHSRUWHG WR *LOHDG '63

7KH VXEMHFW VKRXOG UHFHLYH DSSURSULDWH PRQLWRULQJ
SUHJQDIXFH\ RXWFRPH RKRMGOWHBS UGBS+ XVLQJ RXWFRPHIQBORL
IRUP ,1 WKH HQG RR F¥KK\8 DHWGDOFKMHOWPRPSOHWHG WKH R
EH UHSRUWHG GLUHFWO\ WR *LOHDG '63+

*LOHDG '63+ FRQWDFW LQIRUPDWLRQ LV DV IROORZV

) )OI
LOHDG 6FL3#QFHYV (GDPDLO \D IHBMEJLOHDG FRP

5HIHU WR $3$RBH Q@UGH[BUMHFP\XWLRQV 'HILQLWLRQ IRU )HPDOH R
DQG &RQWUDFHSWLYH SHTXLUHPHQWYV

SHSRUWLQJ 2WKHU 6SHFLDO 6LWXDWLRQV

$00 RWKHU VSHFLP® W VEXDWHRRUWHISRRY WKH VSHFLDO VLW
IRUZDUGIHEHIV® '63+ ZKRKWY RI WKH LQYHVWLJDWRU EHFRPLQ.
7KHVH UHSRUWY PXVW FRQVLVWGRIRNLWRDWLREUGVKRQFREYR
PHGLFDEW\R G\R QREPRYSSER® FRPLWDQW PHGLFDWLRQV
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6SHFLDO VLW XDQRB QWD G YFRRMFRPIL WERSWRIWHHHEE FADRVERQUH SR U
WKH VS HMRIDY WHERUW IRUP KRZHYHU IRU VSKFLIV& DLW XD W
QRQOHDG FRQFRPLW DKW BK &IKRXOIGREH UHSRUWHG RQ WKH $

$Q\LQDSSURS UHRQFHR PAVWMDEFWW LR QV WHKR K LEULRWRBFRO VKRXOG
UHSRUWHG DV 3PIEWHXNF R U HE X /SRR PLHDQVWHHOG DV D SURWRFRO C

SHIMRKH &5) H&5) FRPSOHWLRQ JXLGHOLQHYV IRU IXOO LQVWI
VLWXDWLRQV UHSRUWLQJ

$00 FOLQLFDO VHTXHODH LQ UHODWLRQ WR WKHVH VSHFLDO
DW WKH VDPH WLPH XVLQH BAKHUS(SR&D DRI RS\WBRD\D @G WKt
VLIJQV FOLQLFDO PDQDJHPHQW DQG RXWFRPH ZLOO EH UHSF

7TR[LFLW\ ODQDJHPHQW

$0O0 FOLQLFDOVRQGLFORMQWD@MERUDWRU\ WR[LFLWLHYV ZLOO
JXLGHOLQHYVY GHWDDU RXWQ $@I 6 EGIOR Z

Xx $00 FOLQLRFDOIORD QVQEDGBPEQWRWRDOLWLHY VKRXOG EH U
FDOHQG®DWRGPR QILUP MNR{LRRQILUPDWRGHRIVWMRHIRKLWM G S
WKH QH[W GFROAHRR FQUXGBHQG OD DEWRWRMKDIMWYLQ WKH RSL
RI WKH ,QYLWVRQOU® BFRWDIQF D QSR V) ® PDVN WR WKH VXEMHFV

X &0OLQLFDO HYHQWV DQG FOL @EFDRAUP\D\OLMILHIVF P IQA\O CEDHE RWID
WKB,*UDGLQJ 6FDOHRRYGHHNHH. W HQWY DQG /DERUDWRU\ $
BIFURS SHQG L[

X $Q\TXHVWLRQV UHJDDUELIHPW@W FMIKRXOG EH GLUHFWHG WR
*UDGHV DQG /DERUDWRU\ $EQRUPDOLW\ RU &OLQL
&R Q WWAKBEHUDXW WKH GLVEFQWMALRDRIRWW K H
*UDGHDERUDWRU\ $SEQRUPDOLW\ RU &0OLQLFDO (YHQW

Xx )JRU *UDROHL Q WAD QONL F D Q W EODRELRRIDOR. BV Q L\F\ RGEH X Bl \E W
FROQWLQXHG LI WKH HYHQW LWRRG@GUXGHUHG WR EH XQUHOD

X JRU D *UPGIHQLFDO HYM@WIQRULFO QW PDERUDWRUWY\ DEQRUPI
UHSHDW WHVWLQJ WKDW MWV RKEOYIWEEWKKR WRGE EHU HLODKKHHG
XQWLO W KUH W RULGD BARR

Xx ,1 D ODER UDWRWHNFKQREFRHR O O R ZALIQDIOWH YV IMXBUBNKG L V
FRQVLGH U H & WXEDIDW KBXERXKRXO0G EH SBUPPRAWWDXHG DQ
VXEMHFW PDQDJHG DFFRUGLQJ WR ORFDEQRUPBW LRH H5H F X
FRQWHG K@ U H\DOW YEBW&DVRRW UHTXLUH SHUPDQHQW GLVFRQW
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*UDGH /DERUDWRU\ $SEQRUPDOLW\ RU &0LQLFDO (Y

X J)RU D *UPGHQLFDO HYHQW @IU LFFDLQW. FPDOGH ODERUDWRU\ I
FRQILUPHIBSEHDW WHVWLQJ WHIIEBWWLRY VRRIRDEBIERH R G G HEGID
SHUPDWQGIOWBQWLQXHG DQG WKH VXEMHFW PDQDJHG DFFRL
VKRXOG EH IROORFEEGLFD WE GQXE DIDEQ R I BBODRRQ D WRUE D V |
RU LV RWKHUZLVHKH[YSHOD RE A%U \Z K ML\ L 5L F D QLEBEDIW R U \
DEQRUPDIORW\LY QRWUIFARBE DLW PHEVRALQJ VKRXOG EH PDQDJH
DOJRULWKP IRU WKBGHZ WR[LFLW\

6BWX'GW\XPD\EH FRQWLQXHG ZLWKRXW QEPRY 6 RMIHUUBSAWL RQ IR L
*UDGHODER WDIEVRWPH OLW). HOHYDWLRQ DIWHU\BWUWLKBHXRXV H

HOHYDWLRQDWRDM) 1L RDRMEKDWPEPRDO@ BHGPRGLFODIGADO HYHQW
FRQVLGHUHGVWOXEGHIXDWHG WR

&21),'(17,%/ 3DJH 2FWREHU






